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Phe black line shows the closing average price of fifty stocks, half industrials and half railroads. The black.area shows for each wee 
and Jowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five re 
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Specialists in High Grade Local Securities With Nation- Wide Distribution 








BARBOUR & COMPANY 


Members New York Stock Exchange 


790 Broad Street, 
" JOHN M. MILLER, Resident Partner. 
Specialists in 
The Securities of the Public Service Corporation of New Jersey 
Singer Manufacturing Company 
Celluloid Company 


_ New York Office, 25 Broad St. 
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Newark, N. J. | 








| 
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| 
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| ~~ WHALEN PULP & PAPERS i 
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The immense possibilities of this higt- i 
grade, well-seasoned security are unlimited. 


As specialists in 
I 


a 


PULP & PAPER SECURITIES 


we advise the purchase of Whalen Pulp & Paper and will 

be glad to zive you the benefit of wise and judicious counsel, 

which has heen gained through our many years of exrerience 
We invite your inquiry and will be giad to send you our 
special letter in regard to this security on request. 


Tousaw, Hart & Anderson 


Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchunge 


6 St. Sacrament St. 


Montreal 











FRANCIS R. COOLEY & COMPANY 
Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
Billings & Spencer Co. 


American Hardware Co. 


Connecticut General Life 
Hartford Steam Boiler 
and other local securities 























Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, Montreal 























ROCKY MOUNTAIN SECURITIES 


Municipal Bonds 
Corporation Securities 


Sugar Stocks 
Oil Investments 


Our Trading Department is thoroughly equipped 
‘ ; to render prompt, efficient and accurate service on 
all securities of the Rocky Mountain Region. 

We solicit inquiries from investors and 

dealers, assuring them of satisfactory service. 


SCHORB-BALLOU & CO., 
First National Bank Bidg. Denver, Colo. 
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The oldest and largest inv2stment house in Northeastern 
Pennsylvania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
United States Lumber 
Int. Educational Pub. Co., Pfd. & Com. 
Address Dept. A-/ 


J. H. BROOKS & CO. 


Members New York Stock Exchange 
Scranton, Pa. 


International Text Book 
Pennsylvania Coal & Coke 


Brooks Bldg. 
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Duluth is the greatest industrial centre of the Northwest. ; 

Duluth has a United States Steel Corporation plant valued at | 
$25,000,000.00. An additional $9,000,000.00 is being added to this plant | 
for new buildings and equipment. 

Duluth will soon be one of the largest steel manufacturing cities 
in the United States. ‘ 

Duluth bank clearings for 1919 were $378,000,000.00. 

Duluth shipyards completed 19 ocean-going vessels in 1919, with 
a total carrying capacity of 72,000 tons. 

Duluth has 14 banks, with total deposits of $50,000,000.00. 

Duluth—Superior Harbor handled 43,000,000 tons of freight in 1919 
—second only to New York in tonnage. : 

Duluth will, on completion of the open waterway to the sea, be the | 
gateway to 1,500,000 square miles of territory containing the richest agri- | 
cultural section in the World. 

Duluth business men read the Duluth News-Tribune for financial | 
news and advertising. 


THE DULUTH NEWS-TRIBUNE 


Published Morning & Sunday 
Publishers’ Representatives. 


PRUDDEN, KING & PRUDDEN, Inc., 


New York Boston 
286 Fifth Ave. Globe Building 

















THE FORD-PARSONS COMPANY 
Chicago 
920 Marquette Bldg. 
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Analysis Shows That All the Carriers Ask For Would Make Rates Equal to Only About 21/) Per C. 
Values Per Ton—Whereas They Equalled 31% Per Cent. in 1914—But Would Bring an 


Additional $1,000,000,000 of Revenue to the Hard-Pressed Roads 


HE recent request by the railroads of the coun- 
try for an increase in freight rates of ap- 
proximately 27 per cent. over existing rates, or, in 
dollars, an increase of slightly more than $1,000,- 
000,000, was promptly: met by the opponents of 
the advance with the charge that the granting of 
this increase would serve to add to the already 
heavy cost of living. It was contended by the op- 
position that commodity prices would at once move 
into even higher brackets and that the burden on 
the consuming public would become intolerable. 

As a matter of fact, while it is obviously im- 
possible to say what would be the exact increase in 
the cost of living caused by the proposed freight 
rate increase, there is reason to believe that it 
would be so extremely small that it is doubtful if the 
increased cost would be computable on a percent- 
age basis. For the year 1919 the average freight 
charges per ton of freight originated was $2.80, 
and the addition of 27 per cent. would make this 
$3.56, but as half of 1920 virtually has passed, and 
surely will have passed before the increase possibly 
can bé made to apply to rates, the addition of 27 
per cent. would add only 38 cents per ton, for the 
last half of 1920, or $3.18 for the final figure, as- 
suming, of course, that freight hauling conditions 
this year correspond to those of last year. 

The average value of commodities hauled by the 
railroads last year was $119 per ton of “ freight 
originated,” so that the cost of transportation stood 
in the relation of value per ton of 2.35 per cent. 
As commodity prices have gone up something like 
2 per cent. for the elapsed portion of 1920 over the 
average for 1919, the average value of commod- 
ities would be $121.38, and the increase cost of 
transportation, $3.18, would represent 2.62 per 
cent. There is an apparent increase of approx- 
imately one-quarter of 1 per cent. That is what is 
proposed as the increased cost of freight transpor- 
tation, and it is only one-eighth of the increased 
value of the goods transported. 


THE SMALL PART OF RAILWAY RATES 


The idea that freight rates play such an im- 
portant part in the cost of living—in other words, 
in the cost of commodities—is hardly borne out by 
statistics. For example, according to a compilation 
worked out by Julius Kruttschnitt of the Southern 
Pacific and submitted to Congressman John J. 
Esch, Chairman of the House Committee on Inter- 
state and Foreign Commerce, the increase in the 
cost of commodities per ton to the consumer from 
1914 to 1919 was $63, while the cost of freight, 
represented in this increased cost of commodities, 
was only 80 cents. Taking Mr. Kruttschnitt’s fig- 
ures, and applying to them the increased cost of 
ommodities for the elapsed portion of 1920, to- 
gether with the proposed increase in freight 
charges, the exhibit is thus: 


Value of commodities per 


1914. 1920. Increase. 
MG. . cass ecae oases $56.00 $121.38 $65.38 
Freight charges per ton. 2.00 3.18 1.18 








Value, less freight chgs . $54.00 $118.20 $64.20 


The increase in commodity values here is en- 
tirely out of proportion to the increase in freight 
charges, for commodities show an increase of 119 
per cent., whereas freight charges are up, or will 
be if the increases are granted, only 59 per cent., 
a difference for commodities over freight charges 
of 60 per cent. Moreover, whereas freight charges 
_ were 3.5 per cent. of commodity values in 1914, the 








Ton-Mile Rate 
Annalist Index (cents) 
Number PerCt. Actual Per Ct. 
1899...... 98.348 100.00 .724 100.00 
|. | nn 99.388 106.36 -729 100.69 
eee 104.656 112.11 -750 103.59 
|) a 116.264 124.55 -T57 104.56 
ee 107.516 115.17 .763 105.39 
ee 108.664 116.41 -780 107.73 
1905. .....110.652 118.54 -766 105.80 
| re 114.364 122.51 748 =103.31 
ee 117.940 126.34 -759 104.83 
Rs shen 125.756 134.72 754 104.14 
1909......183.952 143.49 .768 105.39 
ne. 137.172 146.95 -753 104.01 
tre 131.068 140.40 -757 104.56 
ee 143.254 153.46 -744 102.76 
ae 139.980 149.95 -729 100.69 
ae 146.069 156.48 733 101.24 
ee 148.055 158.60 -132 101.10 - 
EPEGs occu 175.720 188.24 .716 98.89 
ee 261.796 280.45 -723 99.86 
1918......287.080 807.53 862 119.06 
ee 295.607 316.67 986 134.46 
1920*.....801.922 323.43 1.262 172.92 
*Annalist Index Number to date for 1920. 
Ton-Mile Rate if requested increase is granted 
and haulage and tonnage conditions remain 
unchanged. 











advanced rate would be only 2.5 per cent. of pres- 
ent values. Taking it on a dollar basis, the per 
ton value, or quotation, if you prefer the latter 
term to the former because of the distinction, com- 
modities have risen in value $65.38, of which only 
$1.18 represents the increased cost of freight 
haulage. 

Also, it might be well to bear in mind that 
railroads are as susceptible to the advanced cost 
of commodities as any one else is, for they have to 
buy commodities of all sorts, and have to pay for 
them out of what they receive for the one com- 
modity they have to sell—transportation. 

It is the classic argument of the chief oppo- 
nents of railroad advances that to raise rates raises 
living costs. Railroad labor, which has been espe- 
cially active in opposing freight increases, has not 
been bashful in demanding higher pay to counter- 
act its own higher cost of living, but it objects to 
the railroads, themselves, doing the same thing, 
even though the carriers ask for considerably less, 
on a percentage basis, than the advance in living 
costs would seem to warrant. 

In the table which accompanies this article it 
will be seen that the cost of living, as reprsented 
by THE ANNALIST index number, rose from 1899 to 
1913 approximately 50 per cent., while the actual 
per ton mile freight receipts of the carriers rose 
only five-eighths of 1 per cent. In the following 
year, when the war came along and began to 
assert its influence on living costs, the index num- 
ber was up an additional 6% points, while the per 
mile freight rate moved up only fractionally. In 
1916, with the war influence become a very positive 
factor, the index number showed a gain over 1899 
of 88.24 per cent., while freight receipts were 
actually down 1.11 per cent. from what they had 
been seventeen years earlier. 

In 1919, the first “ reconstruction ” year, with 
living costs advancing in leaps and bounds and with 
the United States Railroad Administration operat- 
ing the roads at advanced rates which had been 
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to the public at 7 per cent., which means that they 
probably have had to pay 7% per cent., or even 
more, for the use of the money, for the bankers 
who have handled the transactions for the roads 
have to be remunerated. 

For new money for other purposes than the 
purchase of equipment the railroads have had to 
pay virtually as much. There was the case of the 
Pennsylvania Railroad, long regarded as the pre- 
mier road of the country, which was forced to 
borrow at well above 7 per cent., pledging as col- 
lateral for the loan its own first mortgage 6 per 
cent. bonds and some of the first mortgage bonds 
of one of its subsidiary companies. 

And these high rates have been paid by the 
strongest roads in the country at a time when it 
is generally believed that the Interstate Commerce 
Commissign has at last adopted a “ lenient” policy 
toward the roads, in distinction to its long-estab- 
lished policy, which hardly was lenient. In other 
words, the strong roads have been forced to pay 
record high rates at a time when it is believed that 
the Interstate Commerce Commission will be will- 
ing to grant advanced rates if the roads can estab- 
lish their necessity. What the weaker roads would 
have to pay for new money if there were believed 
to be no change in the attitude of the commission 
is not a subject which railroad men and railroad 
bankers care to dwell upon. 

It is these weaker roads which must be consid- 


ered at the present time, too. It is hoped, and 
there is reason for the hope, that the Government, 
through the Interstate Commerce Commission and 
its revolving fund, will provide for the weak roads 
for the time being. But this is an unsatisfactory 
condition of affairs and one which can not and 
should not obtain for long. Ultimately they will 
have to take care of themselves, and they will have 
to have credit, which comes from earning power, 
which in turn comes from rates, if they are to do 
this. At the present time they cannot. 

This inability of the weak roads to look after 
themselves is perhaps best illustrated by the pres- 
ent situation with regard to equipment financing. 
As is well known, equipment is one of the high- 
class forms of collateral for railroad financing. 
The equipment is purchased, roughly speaking, and 
is trusteed with a corporation which rents it to 
the road which needs it. The rental money is paid 
to the trustee by the road and is distributed by it 
to the purchasers of the equipment. The trustee 
retains title to the equipment until it is paid for, 
when, usually, it becomes the property of the road 
in question. 

The trust, which is the amount borrowed on the 
eyuipment, rarely is for more than 75 per cent. of 
the purchase price, leaving, in addition to the 
equipment itself, a margin of 25 per cent. for the 
protection of those who supply the funds. Most of 
the recent equipment trusts arranged for the strong 
roads have contained this 25 per cent. margin pro- 


vision, so that here is a security based first on the 
equipment, then on the 25 per cent. margin and 
finally upon the credit of the road. And for this 
roads like Union Pacific and Southern Pacific 
have had to pay above 7 per cent. 

The answer is that railroad equipment is sell- 
ing at tremendously high prices, like all other com- 
modities, and there is fear—or maybe it is hope— 
that the price will come down during the next few 
years. At all events, prices are very high now 
and the next move, in all probability, will be down- 
ward. In that case, the trust has to take into 
consideration not only the depreciation in the spe- 
cific equipment purchased but also a possible de- 
preciation in the market price of all equipment, 
and therefore the credit of the road which stands 
behind the operation is an important factor. That 
is why only roads of undoubted credit are able to 
finance themselves now, and why roads without 
this credit are unable to borrow new money at any 
rate. 

Higher carrying charges, as some one has said 
“a living wage for the railroads,” would do much 
to restore the credit of the weak roads. A tenta- 
tive belief that they will get approximately what 
they are asking for now has not done so, so that 
it may be assumed that they will need even “nore 
before the investing public will again be tempted 
into buying securities on the general railroad list, 
and not confined to discrimination to the few roads 
such as have been mentioned. 


National Organization for Stock and Commodity Exchanges 





Proposed Tax on Transactions Emphasizes Ever-Present Danger of Attack Which Education Propaganda Might 
Remove—Plan Finds Favor Outside of New York Where “Ostrich” Attitude Still Obtains 
—Analogy in the Bankers’ and Investment Bankers’ Associations 


Stock and commodity Exchanges, as anybody 
with the slightest understanding and appreciation 
of their functions will admit cheerfully, perform 
invaluable services to the country. They serve the 
public as individuals and they serve the business 
institutions and even the Government, for they 
supply the medium through which new enterprises 
and old ones may make their appeal for the funds 
with which to initiate or to carry on their activi- 
ties, and they furnish the market place wherein 
individuals may buy, or, having bought, may sell 
their securities. That the service rendered is in- 
valuable is perhaps best demonstrated by the fact 
that the Exchanges have survived all the attacks 
which have been made upon them ever since the 
first one came into being. 

There is a widespread and very popular idea 
that Exchanges serve primarily the personal inter- 
ests of their members. It is true they do serve these 
interests quite abundantly and well, and this serv- 
ice is somewhat in the nature of a selfish one. 
After all, however, there is something to be said 
even in its favor, because the rewards which the 
brokers win come to them as a result of the serv- 
ice which their organization gives to the country at 
large, and the fact that some fortunes have been 
built up by members of Exchanges by methods 
which were such as to meet with the disapproval 
of the outside public, and by practices which were 
far removed from any code of business ethics, is an 
argument against the administration of specific 
Exchanges, and not one against the principle which 
lies behind the theory of Exchanges in general. 


DIGNITY A POOR MEANS OF DEFENSE 


Of the two services given that to the country is 
far greater and infinitely more important than that 
given to the members. Thus, in maintaining the 
efficiency of Exchanges the members have two du- 
ties—one to the public and one to themselves. Ob- 
viously the former is the greater, despite the in- 
ability of some Exchange men to understand it. 
.Men who are not members of any Exchange, but 
who understand and appreciate the functions of 
Exchanges, and who realize what would happen. to 
the general financial and economic structure if 
their efficiency were impaired, know full well that 
everybody is concerned with their maintenance, and 
know also that the members themselves have the 
most definite and most easily discernible concern. 
The public’s interest may be—as a matter of fact 
is—the greater, but it is less simple to pursuade 
the public of this than it should be to drive home 
to the members their vital concern, both selfish and 
public spirited. 

There is an old saying that, if a thing is 
worth having, it is worth fighting for. For a good 
many years Stock Exchanges and commodity Ex- 
changes, in general, have shown no outward signs 
of appreciating this. They have maintained “ dig- 


nity,” and when ignorant or vicious people have 
attacked them, they have retired behind the ram- 
parts of their supposed dignity and allowed the at- 
tack to run its course. To use another simile, they 
have played the ostrich, sticking their collective 
heads into the sand, but continuing to expose their 
remaining anatomy to whatever missiles might be 
directed toward them. And it may be recorded that 
the full number of hits usually has found the mark. 

At the present time all Exchanges are exposed 
to a very serious danger. The proposal to levy the 
“two-cents-on-ten-dollars” tax on security and 
commodity transactions as a means for raising 
funds with which to pay soldiers’ bonuses, and to 
allow this tax to stand for two or three years, 
threatens to put an end, probably for a longer time 
than the tax will obtain, to the efficient operation 
of these primary markets. The tax, according to 
the almost unanimous belief of those who are con- 
versant with the matter, will stop short the present 
cperations of markets. It will keep them stopped 
for the duration of the tax period, and after that it 
probably will require several years to reassemble 
the parts of the machine, for that usually is the 
experience when highly organized machines are 
stopped for any considerable length of time. 

The tax may not go through. In fact, it is al- 
most inconceivable that it will, for it is difficult to 
believe that any legislative body would so deliber- 
ately set out to wreck a great number of such in- 
valuable institutions. But this does not eliminate 


the danger to the Exchanges. The fact that the tax 
has been proposed and has found a following in 
favor of it of such considerable numbers shows 
piainly enough that, even if this proposition is 
blocked, some other of equally evil force will crop 
up at no far distant time. 


NEW YORK OPPOSED 


A week or so ago a meeting of exchange repre- 
sentatives, called together on the spur of fear that 
the tax would become part of the law of the land, 
was held in the Governing Committee room of the 
New York Stock Exchange. At that meeting there 
were representatives of eighteen of the largest 
stock and commodity exchanges in the country, 
covering the territory from New York to Minne- 
apo'is and from Boston to New Orleans and St. 
Louis. It was about as comprehensive a represcn- 
tation as could well have been got together, and it 
was assembled on about three or four days’ notice. 
3oth the number of exchanges represented and the 
temper of the meeting showed very clearly that 
stock and commodity interests throughout the land 
were keen for defensive’ organization. And or- 
ganization of these interests is what most calm and 
conservative observers believe is needed if the Ex- 
changes are to continue their service, and to in- 
crease it as the development of ‘the country, and of 
the world, too, for that matter, requires. 

Stock Exchange men, especially those in New 
York, have never been in favor of such an organi- 
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zation. Their critical friends know this, and when 
the opposition is stated, smile and remark: “ Piay- 
‘ing the ostrich again.” OutsMe of New York the 
idea of organization is gaining in force. It was 
shown clearly at that meeting of national Exchange 
interests. But New York does not care for it. 

Just why is not logically clear. Time was when 
bankers failed to see the advantages of organiza- 
tion. Then there was much talk of money trusts, 
and bankers in general felt that if they organized 
they would simply be enlarging the mark for dema- 
gogues to shoot at. But finally they got over this, 
and today there is the American Bankers’ Associa- 
tion, covering the whole country, with State bank- 
ers’ associations in about all of the individual 
States, and there is harmony and efficient handling 
of the problems which present themselves from 
time to time, and a defensive and offensive organi- 
zation for combating attacks and for carrying on 
intelligent and legitimate propaganda. 

The dealers in investment securities, somewhat 
slower than the bankers to appreciate the advan- 
tages of a well-conceived organization, also have 
got together, and there is the Investment Bankers’ 
Association of America. It is an organization that 
everybody knows about. It is out in the open, 
where the ignorant and the vicious may hit at it, 
and be hit back at, too. It holds annual conven- 
tions and does a lot of good work. It has co- 
operated with legis!ative bodies in improving the 
investment situation, and it is interesting to note 
that the attacks upon it and its members have been 
much fewer than many of the timid expected they 
would be at the time of establishment. 

In almost every big industry the country over 
there is trade organization. All classes of manu- 
facturers have their trade bodies. These bodies 
look after the interests of no particular group in 
the given trade, but attend to the interests of a’'l, 
and in doing so help the public when the trade 
really is a public service and do not keep the trade 
going for long when it is not. It would seem that 
the stock and commodity Exchanges,could form 
some sort of central organization for the same pur- 
pose. And it is violating no confidence to say that 
here in New York there are more than a few mem- 
bers of the New York Stock Exchange who are in 
favor of the idea. 


DANGER IN THE TAX 

Probably most of the stock and commodity Ex- 
change men who favor a national organization do 
so for what the public will call selfish purposes. 
They have their fortunes and their traditions tied 
up in the business, and quite naturally they want 
to see it continue. They have their work of years 
at stake, and it would be strange, indeed, if they 
now would stand back and see it disrupted. Stock 
Exchanges and commodity Exchanges represent 
billions of dollars and years of intensive effort in- 
vested, so that the selfish interest is great. 

But aside from that there is the duty they give 
to the public. As has been stated, this is a factor 
which outweighs whatever the members have to 








protect. A legitimately managed Exchange is as 
necessary today as a legitimately managed bank 
or a properly run railroad. There is no defense 
for one which is not administered properly, any 
more than there is a defense for any improper per- 
formance. But most Exchanges are properly run, 
and when improper incidents break out, they are 
incidents and nothing more. Thus, quite aside 
from the duty to themselves, members and Gov- 
ernors of Exchanges have a greater duty to the 
public. And if a national organization of stcc’ 
and commodity Exchanges will help maintain and 
develop the service they render, then such an or- 
ganization is in the interests of the public good. 
There are a great many informed men in finance 
in this country who believe this organization must 
come, and that it would be better for it to come 
soon. 

The present danger which confronts the ex- 
changes is real. The proposal to impose a tax of 
two cents on each $10 of transaction does not sound 
so drastic. In terms of percentage it figures out 
at only 2-10 of 1 per cent., and those who look only 
at percentages will say that this is extremely light, 
measured by some other taxes which have been im- 
posed in recent years. The advocates of the tax 
point out that if it is to curtail exchange activities 
it will curb only those of the so-called “ profes- 
sional traders.” People who know about exchange 
activities know this is not so; that it will hit hard 
at the public which uses the exchange facilities. 
But even if it merely eliminated the professional 
trader it would do a great harm to the business of 
keeping liquid investment capita! and of maintain- 
ing an open and always available market. 

It is difficult to wring the public heart over the 
sorrows of the professional exchange operator. He 
has been called an economic parasite, which is un- 
fair and not at all descriptive of what he does. 
On the surface he is merely a gambler who stands 
on the exchange and wins or loses, but generally 
wins, by betting on the constant fluctuations of 
stock or commodity prices. To a good many of 
him, this is all he appears to do himself. But 
actually he is valuable in the general scheme of 
things, for he “ makes a market,” which is to say 
that because of his activities outsiders who have 
stocks or commodities to sell, or who desire to buy 
them, can always find a market. If the trader 
were to be eliminated the man with stocks for sale 
would have to await the pleasure of some potential 
outside buyer. 

Today if you have one share or 1,000 shares of 
United States Steel common and want to dispose of 
it, you can go to a broker and order him to sell it. 
You can get an immediate price quotation when 
you enter the broker’s office, if it is in trading 
hours, and if you act promptly you probably will 
receive a price for your stock very close to that 
quotation. And the chances are more than even 
that it will be some trader or traders who buy your 
stock. If you had to wait for some actual investor 
who wanted to buy the Steel to hold for a long 
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time you might have to wait some little while be- 
fore you could sell, and then you would never be 
sure of getting a pric« lose to the quotation 
which obtained when you decided to sell. 

There are other arg against curtailing 
activity on Exchanges y are so many and so 
well understood by Stock Exchange people that 
probably not enough stres being laid on them. 
The investment market recognizes the value of the 
Exchanges, for a “ listed security, that is one 
dealt in on an Exchange, usually sells slightiy 
above an unlisted secu1 relative merit. “ You 
have to pay for the 1 ketability that listing 
gives,” is the explanatior r this disparity in price. 

But it is to be doubtex the public, including 


most of the legislators, f inderstand this. They 
ought to and they could be made to if there were 
an educational propaganda waged for the purpose. 
Other trades do not h: to carry on this edu- 
cational propaganda, a1 in the Exchange 
trades feel theirs should One Exchange could 
do it, but if all Exchans ere brought together 


for the common good it e done much better. 

An official of an « town Exchange who 
came here for the week said that a 
nation-wide organizatio1 tock and commodity 
Exchanges would do put the Exchanges 


where they belong 1 do our part in our 
own city and our own and we have been 
doing it,’’ he said casion we have gone 


to Washington to o 
sented argument But 
and States and expect t 


ngressmen and pre- 
t go into other cities 
much standing. If 


we had a national org ation, with everybody 
working for the gener ood, we think we would 
get much further along there would be fewer 
attacks made on Exchang i emergencies of the 
present kind would be | juent. We believe we 
have something wort ting for and that the 
public should be made lerstand that our in- 


terests are its intere 
won’t ever understand t 
given to it. Now, wher 
all sit back and tell eacl that the attack is 
unwarranted, but we don’t tell this to the public 
and explain why it rranted. If we did I 
believe the attacks would sto 
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What Is the Loan Expansion Limit Under Federal Reserve? 





Professor Warren M. Persons Estimates That $1 in Excess Cash Reserves May Now Be the Basis for $11 in Loans 
of Member Banks Whereas it Supported Only $8 Under Old System—Loans and Discounts 


Were Within 20 Per Cent. 


A correspondent, quoting Frank A. Vanderlip 
as having said in a recent speech: “ At pres- 
ent there are $26 worth of loans for every 
dollar in bank vaults, whereas under the Na- 
tional Bank act there were $7 worth of bank 
loans against $1 in bank vaults,” exclaims: 
“ Illustrative, no doubt, of the degree of paper 
inflation in present-day finances.” He adds: 
“When we consider the measure of inflation 
that exists and is possible through the Federal 
Reserve System, and the consequent way tn 
which the creditor class is paid off in depre- 
ciated dollars, one wonders if William Jen- 
nings Bryan hasn’t the right to ‘laugh last’ 
at the American people. If you recall all the 
agitation of the nineties against free silver’ 
and allow that Bryan’s plea was not so much 
for ‘silver’ as it was for cheap money; and 
then note that Bryan, at the time of the en- 
actment of the Federal Reserve act, with its 
destruction of reserves and creation of asset 
currency, was Secretary of State and high in 
the councils of the Administration, surely it is 
evident that Bryan’s ideas won.” 

Whether or not Mr. Bryan has any such 
right, or has exercised it, is of small conse- 
quence, but the whole statement suggests an in- 
te,esting thought: What are the possibiliites of 
expansion under the Federal Reserve System and 
how far along this path have we already trav- 
eled? The best exposition of the situation 
which has come to the attention of THE AN- 
NALIST was prepared by Professor Warren M. 
Persons and is reprinted in part by permis- 
sion from the January, 1920, edition of the Re- 
view of Economic Statistics published by Har- 
vard University Committee on Economic Re- 
search as part of its statistical service. 





The chief defect of the old national banking 
system was its decentralization resulting in scat- 
tered bank reserves. Even though the national 
banks of the United States possessed enormous ag- 
gregate cash reserves yet, before the establishment 
of the Federal Reserve System, those reserves were 
ineffective. There was no method of mobilizing 
cash for use where and when it was needed. No 
responsible body was empowered to adopt or carry 
out discount or other policies to avoid a financial 
panic or to handle a panic when it occurred. Other 
countries had economic crises; the United States 
had not only crises, but panics as well. This is the 
reason that under the national banking system the 
United States was called “an international finan- 
cial nuisance.” 

Previous to the estab'ishment of the Federal 
Reserve System country banks were allowed to 
keep three-fifths of their required reserve of 15 
per cent. in reserve city or central reserve city 
banks. Reserve city banks were allowed to keep 
ha'f of their required reserve of 25 per cent. in 
banks of central reserve cities. National banks in 
the central reserve cities, New York, Chicago and 
St. Louis, were required to maintain a cash reserve 
of 25 per cent. 

Under the reserve system just described the 
ratio of reserve to net deposits, during the period 
1909-1914, for all national banks, averaged between 
19 and 22 per cent. The aggregate lawful money 
held was between 852 and 904 million dollars, and 
aggregate net deposits ranged between 6,164 and 
7,293 million dollars, and the ratio of cash to net 
ceposits for all national banks between 12 and 14 
per cent. (Table I.) 


A RATIO OF EIGHT TO ONE 
The interbank reserve relations resulted, there- 
fore, in a cash reserve of about 12 per cent., ap- 
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Table I. 


Selected Items from the Reports of All National 
Banks in the United States Each Year 


from 1898 to 1914* 
Ratio 
Ratio of of Le- 
Lawful gal Re- 


Total Money serves 


Net Lawful to Net to Net 


Deposits. Money De- De- 

Million Million posits. posits. 

Date Dollars. Dollars. P.C. P.C. 
Oct BD, SRR occcucssss Eee 388.9 17.7 31.7 
Sep. 20, 1898..... ... 2479.7 420.7 16.9 30.1 
Sep 7, 1809 eee 466.3 1.54 29.3 
Sep. 5, 1000........... 8881.0 520.5 15.9 29.7 
Sep. 30, 1901. jaedécac ee 539.6 14.7 27.6 
Sep. 15, 1902 ak cane 6, 508.0 13.2 20.9 
Sep. © 1008........-.. Os 554.3 14.3 22.0 
ia ee 4100.9 661.5 15.0 22.4 
Aug. 25, 1905 —_ 4735.5 665.6 14.1 21.7 
Sep. 4, 1906. coccee MUU 626.0 12.7 20.7 
Aug. 22, 1907 ocvee Gun 701.6 13.3 21.3 
July 15, 1908.... .... 5464.6 819.0 15.5 22.9 
Sep i seaeererre ee 6164.6 84.1 13.8 21.7 
Sep 1, 1910, checcce Gee $51.7 13.6 21.6 
Sep Se See 805.5 13.4 21.4 
Sep ©, Bw avevevssan “See $95.0 12.6 2.7 
Sat, Be GR. cuwsdncan 7096.7 899.2 12.7 20.7 
Sep. 12, 1914 , 7292.9 903.7 12.4 19.6 


*Sources—Net deposits and ratio of lawful money to 
net deposits taken from Statistical Abstract, 1917, Page 
571; total lawful money is taken from report of the Con- 
troller of the Currency, 1918, 2, Pages 202, 203, 204, 205 
and 206; ratio of legal reserves to net deposits taken 
from report of the Controller of the Currency, 1914, 2, 
Page 193; 1909, Page 198. 





pearing as a legal reserve of about 20 per cent. 
Under the old national banking system, an increase 
of one dollar in lawful money would be the basis 
for an average increase of about eight dollars in 
loans and deposits. Since, however, a cash reserve 
of, say 12 per cent. appeared as a legal reserve of 
20 per cent. (because of interbank reserve deposits, 
one dollar of cash counted, on the average, as $1.60 
or $1.70 of legal reserve) a dollar of excess legal 
reserve could be used by nationai banks as the 
basis for expansion of five dollars in loans and dis- 
counts. Now, under the Federal Reserve System, 
this is all changed. It is pertinent to inquire: how 
effective is a dollar of cash in the Federa! Reserve 
banks as a basis for loan expansion of member 
banks? More specifically, how much expansion is 
possible on the basis of present excess reserves of 
the combined Federal Reserve banks! 

If a bank in New York, Chicago or St. Louis 
creates a credit at the Federal Reserve bank, that 
credit would be the basis for loans of between 
seven and eight times the amount of the credit.* 
If a bank in a reserve city creates such a credit it 
has a basis for granting ten times that amount of 
credit to its customers, and if a. country bank 
creates such a credit it has a basis for granting 
credits to its customers for about fourteen times 
that amount. But the Federal Reserve banks are 
not required to cover such credits by 100 per cent. 
in cash. Only 35 per cent. is required for reserve 
deposits and 40 per cent. for Federal Reserve 
notes. In estimating, therefore, the amount of 
credit expansion possible to member banks on the 
basis of one dollar of excess reserves in the Fed- 
eral Reserve bank it will be assumed that every 
$400 in cash reserves can be used as the basis for 
$1,000 of reserve deposits.¢ Since June 21, 1917 
(when member banks were required to” hold. re- 
serves with Federal Reserve banks exclusively), 
the ratio of reserves to net deposits for all national 
banks has been about 10 or 11 per cent. The Con- 
troller’s report for June 30, 1919, covering all na- 
tional banks, gave 10.46 per cent. as the ratio of 
reserve to net deposits for all such banks. On Aug. 





*Cash in the vaults of member banks does not 
now count as reserve. Legal reserves of member 
banks now consist only of deposits with Federal 
Reserve Banks. These reserve deposits are re- 
quired to be not less than 7 per cent. of net de- 
mand deposits for country banks, 10 per cent. for 
reserve -city banks -and 13 per cent. for central 
reserve city banks. In addition all classes of banks 
are required to maintain reserve deposits amount- 
ing to at least 3 per cent. of time deposits. 

¢The figure 40, rather than 35, is used because 
it makes for ease in calculation and allows some 
margin above the legal requirement. 


of the Maximum Last January 


81, 1918, the ratio of the lawful reserve with the 
Federal Reserve banks to the net amount on which 
the reserve is computed was 14.82 per cent. for 
banks in central reserve cities, 10.84 for banks in 
all other reserve cities, 7.59 for all country banks, 
and 10.65 for all national banks in the United 
States. On the same date the ratio of legal reserve 
required to the net amount on which the reserve is 
computed was 9.62 per cent. This gives an excess 
reserve for national banks on that date of one- 
tenth of the required reserves. The figure for all 
national banks are approximately the same a 
those for all member banks, including State banks 
and trust companies, in the Federal Reserve Sys 
tem. * * * We conclude, therefore, from ex 
amination of those figures that member banks 
may, on the average, extend their loans up to an 
amount equal to ten times their reserves without 
impairing such reserves, and sti]l have some excess 
reserve. 
RESERVE DEPOSITS AND NOTE ISSUES 

On Jan. 9, 1920, the net deposits of the combined 
Federal Reserve banks were $1,716,000,000; Ied 
eral Reserve notes in actual circulation amount to 
$2,914,000,000; the excess reserve on that date, after 
setting aside the legal requirement of 35 per cent 
against net deposits and 40 per cent. against notes, 
amount to $335,000,000. This means that it would 
be possible for the Federal Reserve banks to 1 
discount commercial paper or purchase pape! 
secured by war obligations to about $838,000,000 
(two and a half times the excess reserve) before 
the ratio of reserves to net liabilities of the led 
eral Reserve banks falls to the legal requireme 
Member banks can increase their loans by $8,380,- 
000,000 on the basis of a total increase of $338,000, 
000 in their reserves. In other words, on the basis of 
the present excess reserves of the Federal Reserve 
banks there can be a maximum increase of credit 
by member banks of between $800,000,000 and 
$900,000,009. 5 

The above estimate is made on the assumption 
that the entire excess reserves of the Federa! Re 
serve banks are used to support reserve depo 
of member banks; there is a tacit assumption that 
the volume of Federal Reserve notes in circulation 
is not increased. It is quite improbable, however, 
that a demand for credit in the shape of increased 
bank deposits will not be accompanied by an in 
creased demand for Federal Reserve notes. What 
is apt to be the ratio between reserve deposits and 
note issues of the Federa) Reserve banks? The 
total gross deposits are made up of four items, the 
chief being “due to members-reserve account,” 
amounting to about two-thirds of the total. Thus, 
for Jan. 9, 1920, gross deposits of the combined 
Federal Reserve banks are made up as follows 

Government deposits ...... $27,798,000 

Due to members—reserve account 1,850,219,000 

Deferred availability items...... 763,146,000 

Other deposits, including foreign 


Government credits .......... 96,425,000 


CE NI on i'n wins cnet $2,737,588,000 
Uncollected items and other de- 
ductions from gross deposits.. 1,021,696,000 


BENE GON. oak 5 o.ccec coves $1,715,892,000 


$4,000,000,000 LEEWAY 

It happens that net deposits and reserve de 
posits are about the same. From Table IL., giving 
weekly figures for the combined Federal Reserve 
banks, it will be seen that during the last ycar the 
ratio between net deposits and Federal Reserve 
notes in actual circulation has been about two to 
three; that is, two-fifths of the demand liabilities 
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have been in the form of net deposits, and three- 
fifths in the form of Federal Reserve notes. It is 
not unlikely that this ratio between net deposits 
and Federal Reserve notes will be maintained if 
there is further expansion.t+ In that case only two- 
fifths of the present excess reserve of $335,000,- 
000, or $134,000,000, would be available to sup- 
port an increase in reserve deposits. This 
There is a pronounced mode in the group 60.0- 
69.9. Therefore, the ratio of 2-3 between net de- 
posits and notes in circulation is taken as the “ nor- 
mal.” Examination of Table II. indicates that 
there is a seasonable movement of the ratio; it is 
low in Autumn and early Winter, and high in 
Spring and Summer. 
would mean that reserve, deposits could be in- 
creased by about $335,000,000 (which is two 
and a half times $134,000,000). An increase 
of $335,000,000 in reserve deposits. carried 
with the Federal Reserve banks would allow mem- 
ber banks to increase their deposits and hence their 
loans to ten times this amount, or $3,350,- 
000,000. Meanwhile, Federal reserve notes in cir- 
culation (on the basis of the assumption that for 
every increase of $2,000 of reserve deposits there 
wil be an increase of $3,000 of Federal Reserve 
notes) would increase from thé present figure of 
$2,914,000,000 to $3,417,000,000, the increase being 
$503,000,000 dollars. The expansion possib!e from 
increased reserve deposits and note issues com- 
bined would be $3,855,000,000.t 

We thus get two estimates for the amount of 
credit expansion of member banks on the basis of 
the present excess reserves of the combined Fed- 
eral Reserve banks. The maximum increase pos- 
sible is $8,380,000 on the assumption that there is 
no increase in the volume of Federal Reserve notes. 
There is slight probability, however, that such an 
assumption would be fulfilled. The minimum figure 
is $3,853,000 (being $3,350,000 deposits and $503,- 
000,000 Federal Reserve notes), on the basis of an 
assumption that Federal Reserve notes in actual 
circulation will continue to be 50 per cent. more 
than net deposits held by the combined Federal 
Reserve banks. The best estimate to use in speak- 
ing of the possible expansion of credit on the basis 
of present reserve is $3,500,000,000 or $4,000,000,- 
000, because notes and deposits have maintained 
@ constant ratio, excepting seasonable varia- 
tions, during the past year. This estimate of the 
amount of credit expansion possible on the basis of 
present excess reserves is made, of course,-on the 
assumption that there is no outflow of gold from 
the Federal Reserve system to foreign countries. 
An outflow would reduce excess reserves, and hence 
the amount of credit expansion possible. 

To summarize our argument, if we use the fol- 
lowing estimates: 

1. The lending power of member banks is ten 

times their reserves, 
2. Two-fifths of the excess reserves of the 





+During the period Nov. 1, 1918, to Jan. 9, 1920 
(Table II.), the frequency distribution of the ratios 
of net deposits to Federal Reserve notes in circu- 
lation was as follows: 


Ratio Remarks. 
(per cent.) Frequency. The minimum of 
ge? eee 0 53.9 per cent. occurred 


on Dec. 19, 1919; the 
60.0-69.9....40 maximum of 73.7 per 
Overt TH6....2..: 16 cent. occurred on 
— May 16, 1919. 
- 63 
{The assumption is made that the increase in 
loans results from a corresponding increase in 
demand deposits. Time deposits, requiring a 3 
per cent. reserve, would not be used. 


50.0-59.9.... 7 
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Table II. 


Ratio of Net Deposits to Federal Reserve Notes 
in Actual Circulation for the Combined 
Federal Reserve Banks 


(PER CENT.) 


1918. 1919. 1919. 
Te Beane ABS Bees. Bisccee 66.8 et. Bescacd 62.2 
SR See 65.0 Age. 94s 6660 69.7 _ a: eer 61.7 
Nov. 15...... 65.0 Age. 1B. 000 68.2 Sep. 19......57.2 
Nev. 22..... 4809 Apr. Wesessd 68.7 Sep. 26...... 61.5 
Nov. 29. 64.9 
Mae B.6isch 69.6 ek. Bisceas 63.7 
Be. Goccccd 65.9 May Oirces. 69.0 Oe: I...06s 63.6 
Dec. 13......04.2 May 16...... 73.7 GH. Boesaxs 65.2 
Dec. 20......58.2 May 23...... 71.8 Ost. Bb...006 65.1 
Dec. 27......57.8 May 2. 0.6. 72.7 a ee 67.2 
1919 SUB: Si o0s08 68.1 
Gan: ‘3....:.. 48 June 13...... 71.8 «Da sccad 66.7 
Sam: 2O....6k2 €0.8 June 20...... 71.2 ee . Ree 66.2 
pS ) See 63.3 , sk eee 70.1 Bw. Bhs <054 65.6 
Jan. 24......€8.1 Nov. 28..... 66.2 
eee 67.7 ae ee 69.4 
Feb. 7......65.8 Sule 12 ...666te a ree 61.2 
i re 70.7 SF TH iva 70.4 a - eer 61.4 
Feb. 20...... 70.2 ae 71.8 Dec. 19......53.9 
a eee 70.4 
Feb. 28..... 72.7 Dec. 26......55.7 
i rR 72.4 BE Bisvdscd 68.6 
Bs BRsccccs 70.7 Me Tso 634-4 66.5 1920. 
Mar. 21......70.4 Aug. 22......63.5  Benscee 61.7 
Mar. 28...... 69.0 Bie Tis. 6:0é0.8 63.2 Jem. 9...5..88 





combined Federal Reserve Banks is avail- 
able as a basis for an increase of reserve 
deposits. 

3. Three-fifths of the excess reserves of the 
combined Federal Reserve Banks is avail- 
able as a basis for an increase of Federal 
Reserve notes. 

4. Reserve deposits and Federaf Reserve notes 
can be expanded to an amount equa! to two 
and a half times the excess reserves avail- 
able for such deposits, 

we reach the result that the loans of member banks 
can be increased by an amount equal to eleven and 
a half times the excess reserves of the combined 
Federal Reserve banks. This allows for an in- 
crease in Federal Reserve notes 50 per cent. greater 
than the increase in deposits of the Federal Reserve 
banks. In case we do not allow for any increase in 
Federal Reserve notes in actual circulation the 
multiplier would be 25; that is, the possible ex- 
pansion of loans of member banks would be twenty- 
five times the excess reserve of the Federal Re- 
serve Banks. If, on the other hand, we allow for an 
increase of two in notes for one in deposits (which 
appears to be a conservative allowance even for 
the Autumn months, when note issues show sea- 
sonable expansion) the multiplier would be only 10. 

The following table may be used for estimating 
the credit expansion possible under the Federal Re- 
serve system :** 

Multiply excess reserves 

of Federal Reserve Banks 
by the following figure to 
get possible degree of ex- 
pansion of loans of mem- 


ber banks: on the assumption 
10 of an increase of two 
in notes for one in de- 
posits, 
11% of an increase of three 


in notes for every two 
in deposits, 

14 of an equal increase 
in notes and deposits. 


The most plausible estimate is that on the basis 
of present excess reserves member banks may ex- 
tend their loans by $3,500,000,000 or $4,000,000,000 
if the Federal Reserve Board extends accommoda- 
tion to the limit without impairing the legal re- 
serves of the Federal Reserve system. Even 
should the legal reserves of the Federal Reserve 
system be impaired, it does not mean that there 





**The general formula upon which the ratios 

given above are based is: 
m0 of ete. fee 
=(25 fi+2.5 fae 
the notation being 

e= excess reserves of combined Federal Reserve banks. 

fi=fraction of excess reserves used as a basis for ex- 
pansion of reserve deposits in Federal Reserve banks. 

fze=fraction of excess reserves used as a basis for ex- 
pansion of Federal Reserve note issues. 


fi+fe=1. 
z=credit expansion of member banks possible. 
16 of an increase of two in notes for 
three in deposits, 
20% of an increase of one in notes for 
four in deposits, 
25 of an increase in deposits only. 


could not be further expansion in case of urgent 


necessity, perhaps amounting to a crisis. Under 
the Federal keserve Federal Reserve 
Board has power to susp the reserve require- 


1 graduated tax 


ments upon condition of le : 
reserves under the 


based upon the deficiency 
legal ratios. 

It is difficult or impo > to appreciate the 
meaning of an expansion of $3,500,000,000 
or $4,000,000,000 until ipare that amount 
with the total loans and ints of all member 
banks. On June 30, 1919 total loans and dis- 
counts of member banks nt to $14,890,000,000 
(Table 4). If we assume loans and discounts 
amount to $15,000,000,00' $16,000,000,000 at the 
present time it is po expand them about 
one-fourth without impairing reserves. Therefore, 
on the basis of the tota erves of $2,102,000,- 
000 now in the vaults of tl bined Federal Re- 
serve Banks, it is possil member banks to 
carry loans and discount bout $20,000,000,000 
without impairing the cent eserve fund. 


NO CAUSE FOR DISTRUST 


ybiected tl 1 our estimates we 
increase of till 
of member banks 
This consists in 
-rovision may be 
rease of cash in 


It may be 
have made no pro\ 
money. * * * The cas! 
was $559,000,000 on June 
part of Federal Re 
made in our estimate 


vault by one-third of t timated increase in 
Federal Reserve nots 0,000. This would 
reduce our nfultiplier fr > to 11. 

Much has been writers of the 


greatly increased powet ansion under the 
present Federal Reservs 1 as compared with 
the old national banking tem. The estimates 
made above indicate 1 er the old national 
banking system one dollar actual cash would 


provide the basis f 1 of eight times 
that amount in loan present system 
one dollar in the cash f the Federal Re- 


serve bank would provid asis of about $14 
i: loans of member baz eat effectiveness 
of the Federal Reser n does not come 
mainly from a lowerir egal reserve re- 
quirements, but rathe he consolidation of 
reserves in a unified 1 the possibility of 
issuing bank note commercial paper. 


hereas formerly it 
onsistent discount 


Moreover, it is now 
was impossible, to 
policy to protect th 

In view of the f 
Board has not only 
inaugurated a ing rates of dis- 
count, we should view the uncial situation with 
confidence rather than v rust. The analysis 
which we have just condition of the 
Federal Reserve syste 1 connection with 
the announced discount the Federal Re- 
serve Board, reve i vhich does not call 
for pessimism wheth« ter or deeper dye. 
Although the outlook for 2 continued 
large demand fo1 lit not be supplied 
except at increasing rat he condition of the 
Federal Reserve systen t offer ground for 
apprehending anything nature of a serious 
financial disturbance 


ict that the Federal Reserve 
nnounced but has 
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Forces Swaying Stocks 





Stocks 


HE stock market had very little that could be 
interpreted as favorable news upon which to 
feed last week. With the paralysis of industry 
threatened because of the transportation conges- 
tion, and with high money rates and a prospective 
decline in mercantile prices, there was little foun- 
dations for any display of bullish enthusiasm. On 
the whole, however, stock prices bore up remark- 
ably well, indicating a strong technical position 
for the market. It has been quite apparent for 
some time that the steady short selling was 
beginning to place the stock market in an oversold 
position. It would seem that there had been a 
heavy sprinkling of public short selling throughout 
the last two weeks. Furthermore, the professionals 
who have dominated the market have been more 
inclined to the short than the long side. For the 
most part, however, the price movements last week 
were narrow except in some of the more specu- 
lative issues. The automobile shares are especially 
weak, the belief being expressed in commission 
houses that the boom is off the industry for the 
time being. Even the equipment stocks are a bit 
heavy and as compared with other groups they 
appear to be in a decidedly favorable condition 
since big business from domestic sources alone is 
assured for the néxt several years. Sluggishness 
still dominates the railroad stocks, but there is 
no display of weakness. On the other hand, good 
buying is reported on all recessions and the shares 
are undoubtedly in strong hands. 

American Beet Sugar Off 2—There was a 
moderate disposal of speculatively held stock. The 
company’s report for last year indicated earnings 
on the stock of about the same amount as in the 
preceding year. 

American Hide and Leather Preferred Loses 5% 
—Further discussion of price recessions in 
essential commodities acted adversely on this issue. 

American Linseed Gains 3,—The shares hold 
up well, the belief being general that a dividend 
increase will materialize. 

American Locomotive Loses 2—Bear pressure 
was exerted against this issue. Orders on the 
company’s books are steadily increasing. 

American Smelting Down '4—There was little 
attention paid to the copper shares last week. The 
market for copper is quiet with the price ruling 
firm around 19 cents. 

A. T. Securities Off 1,—The proposal to turn 
the shares back into American Tobacco stock has 
robbed the issue of speculative flavor. 

American Woolen Loses 2% —Short selling 
exerted a pronounced pressure against the shares. 

Anaconda Down %—There is little prospect 
that the company will be able to increase opera- 
tions for a considerable time. 

Associated Dry Goods Off 4'.—The slackening 
of demand in mercantile lines had an adverse 
effect on the stock of this company. 

Atlantic Gulf and West Indies Off 3—The 
decline was due in part to profit-taking sales. 

Baldwin Locomotive Declines 1'4—There was a 
heavy turnover of the stock, short covering lifting 
the shares well above their low but failing to make 
up all of the loss sustained earlier in the week. 

Barrett Co. Loses 4%—Disposal of long stock 
in a thin market caused the decline. 

Bethlehem Steel Off 6'4—The prospective steel 
merger was reported to have been all but 
abandoned. 

Canadian Pacific Down 3%—The shares 
touched their low for the year on a moderate turn- 
over. Some of the selling was reported as coming 
from Canadian sources. 

Central Leather Declines 4',—The prospect of 
a fall in commodity prices caused further liquida- 
tion in the issue. 

Chandler Motors Down 11—The shares were 


under pressure from bear attack. 


Chicago, Milwaukee & St. Paul Off 2',—The 


‘transportation situation caused declines in several 


of the lower-priced stocks. 

Columbia Graphophone Declines 7%—There 
was some heavy seiling of long stock. The shares 
made a new low for the year at 27%. 

Consolidated Textile Down 2%—The failure of 
the market to rally substantially caused further 
profit taking in this issue. 

Corn Products Loses 34%—The company’s busi- 
ness has been greatly curtailed at certain plants 
by the transportation situation. 

Crucible Steel Off 8—There was considerable 
short selling by the professional element. 

Delaware & Hudson Down 144—With a thin 
market for many of the stocks last week, some 
investment holdings in this issue had to be offered 
at sacrifice. 

Endicott-Johnson Loses 4'4,—The shares dipped 
close to their low for the year when a moderate 
amount of long stock was offered in a weak 
market. 

Fisher Body Loses 4%—The shares declined in 
sympathy with the weakness developed throughout 


the automobile group. The company is said to be 
doing a large business. 

General Motors Down 24%—Announcement that 
new stock would be put out for purchase by 
British and Canadian interests was construed as 
unfavorable marketwise. 

International Mercantile Marine Preferred 
Declines 1%—Pressure from the bears was directed 
against this issue. 

Kelsey Wheel Loses 544—This issue has always 
been classed among the specialties. There was no 
demand of consequence for this class of stock last 
week and offerings brought about a sharp decline. 


Lackawanna Steel Down 5—The Street has 
abandoned the idea that the company is going to 
participate in a merger of steel companies. 

May Department Stores Off 11—Trade reports 
of a bearish character in large part accounted for 
the decline. 

Mexican Petroleum Down 45,—The turbulent 
conditions in Mexico led to some pressure being 
exerted against this issue. As a matter of fact, 
the o 1 companies themselves are not fearful of 
the situation south of the Rio Grande. 


Middle States Oil Off 2%—The shares turned 
heavy on rumors that the expected steel merger 
had been abandoned. 

National Analine Down 5—A moderate size 
block of long stock was offered and caused a rather 
sharp price recession. There are rumors that the 
shares may go on a dividend basis before the end 
of this year. 

New York Central Loses 2%—There was no 
active trading in the issue, but the market for the 
shares was a bit weak and what offerings there 
were caused a price decline. 

Pan-American Petroleum “B” Up 2—There 
was some extensive short covering as well as 
speculative buying for the rise. 

Pierce-Arrow Loses 45—Speculative holdings 
came on the market in large volume. 

Pierce Oil Off %4—The shares showed a net 

decline at the close, although a stock dividend of 
5 per cent. was announced near the end of the 
week. ‘ 
Pressed Steel Car Down 3—The shares were 
under some pressure early in the week but 
recovered later on although not making up quite 
all of their loss. ‘the company is in line for big 
business during the balance of this year. 

Reading Off 1—Excellent buying in this issue 
has been reported on all recessions. The pro- 
spective dissolution of the company with a dis- 
tribution of assets to shareholders contributes to 
making the stock firm around current levels. 


Republic Iron and Steel Declines 4%—Pressure 
from the bear side was an influencing factor in 
bringing about the decline. 


Savage Arms Off 10'4,—The shares broke 
sharply during the mid-week when a relatively 
large block of long stock was offered. 

Shell Transport and Trading Down 5%4—The 
shares were weaker than for some time, some 
extensive short selling taking place. 

Sinclair Consolidated Loses 134—There has 
been steady liquidation in the issue for some time. 
This was continued last week. 

Standard of New Jersey Off 25'14—Small hold- 
ers are disposing of their stock, being disappointed 
over the failure of the company to declare a stock 
dividend. 

Stromberg Carburetor Down 8—Shares were 
under pressure from the disposal of long stock in 
speculative hands. 

Studebaker Loses 9%—This issue has _ been 
heavy ever since the stock dividend came off the 
shares. 

Transcontinental Oil Off ‘,—Reports as to the 
company’s operations have been far from satisfac- 
tory to many holders of the shares. 

United Retail Stores Down 3—Pressure was 
exerted against the issue by the bear crowd. 

United States Industrial Alcohol Gains 2—The 
company is said to be making plans for extensive 
marketing of a new substitute fuel for gasoline. 

United States Rubber Loses 4'4—The shares 
were under attack from the bears. There was 
also rather extensive disposal of long stock. The 
shares were, however, well taken around the low 
level. 

United. States Steel Off 234—Onerations of the 
company are greatlv curtailed because of the 
transportation situation. This was used as a bear 
argument. 

Vanadium Steel Down 3%—The company is 
closely allied with the steel industry and the con- 
gestion in steel centres, it was believed, might 
restrict Vanadium’s business. 

Westinghouse Manufacturing Off 1%—The 
company’s business up to the present has been in 
large volume. The transportation situation, it was 
believed, however, might reflect adversely on the 
company’s output. 

White Motors Down 2%—The shares were 
heavy in sympathy with the general weakness 
throughout the automobile group. Thus far this 
year it is understood the company has been doing 
a record business. 








and Bonds 


Bonds 


EALINGS in bonds on the Exchange last week, 

while not as heavy as during previous ses- 
sions, weie in large volume. Liquidation of Lib- 
erty bonds and Victory notes continued, with sev- 
eral of the issues establishing new low records. 
There was, irregularity throughout the week in the 
railroad list, and the price swing in some instances 
was quite large. Traction bonds were rather quiet 
most of the week. The industrial obligations were 
fairly active, as were the foreign securities, par- 
ticularly the United States of Mexico 5s, which on 
account of political developments in the Mexican 
situation during the week were unusually active at 





times. 

Secretary of the Treasury Houston last week, in 
announcing a new series of United States Treasury 
certificates, to be known as Series “H,” 1920, and 
amounting te approximately $100,000,000, found it 
incumbent to yield to the prevailing situation by 
having the certificates bear a higher rates of in- 
terest. The two previous issues were put out at 5 
and 5% per cent., respectively, for three and six 
months maturity, but for the new certificates, 
which are dated today (May 17, 1920), and mature 
Nov. 15 next, the rate has been fixed at 5% per 
cent. These new certificates are issued for current 
needs of the Treasury, and will not, it is said, be 
received in payment of taxes. 

New and attractive offerings of railroad and 
other securities continued during the week, and in- 
cluded $4,500,000 7 per cent. equipment trust gold 
certificates of the Northern Pacific Railway, which 
was brought out and quickly disposed of at par and 
interest by J. P. Morgan & Co., the First National 
Bank and the National City Company. The cer- 
tificates, which are issued in part payment for new 
equipment, the total cost amounting to approxi- 
mately $6,300,000, mature serially on May 15 from 
1921 to 1930, inclusive. J. P. Morgan & Co. also 
purchased and resold at par $7,500,000 ten-year 7 
per cent. secured gold notes of the Louisville & 
Nashville Railroad Company and $6,000,000 ten- 
year 7 per cent. secured gold notes of the Atlantic 
Coast Line Railroad Company. This recent financ- 
ing, it is estimated, brings the total of new railroad 
securities of all kinds publicly arranged since the 
return of the roads to private ownership on March 
1 last to about $165,000,000. 

Another new issue announced during the week, 
and which was all absorbed by investors and deal- 
ers within an hour or so after the subscription 
books were opened on Tuesday, was $25,000,000 
equipment trust certificates of the Pacific Fruit 
Express Company, bearing 7 per cent. interest, and 
guaranteed by indorsement jointly and severally by 
the Union Pacific Railroad Company and the South- 
ern Pacific Company. The certificates mature part 
yearly on June 1 from 19Zd to 1935, inclusive, and 
were offered at prices varying from 100 for the 
earlier maturity to 101 for the last maturity.. The 
syndicate which arranged this loan included Kuhn, 
Loeb & Co., the National City Company, the Guar- 
anty Trust Company, Harris, Forbes & Co., Kidder, 
Peabody & Co., William A. Read & Co., all of New 
York, and the Union Trust Company of Pitts- 
burgh. The new certificates are secured by 15,481 
refrigerator cars in use and 4,000 new refrigerator 
cars of an aggregate present value of approximate- 
ly $45,800,000, or almost twice the par value of the 
equipment notes. 

A new public utility issue also was offered last 
week by Harris, Forbes & Co., the National City 
Company and E. H. Rollins & Sons, consisting of 
$5,000,000 twenty-five-year 6 per cent. general and 
refunding mortgage gold bonds, “ Series of 1919,” 
of the Southern California Edison Company at 88% 
and interest, yielding about 7 per cent. This com- 
pany supplies electric light and power to over 150 
cities and towns, including Los Angeles, serving an 
area of 55,000 square miles and a population of 
over 1,000,000. Both the gross and net earnings of 
the company are said to be more than four times 
those of thirteen years ago. For the year ended 
March 31, 1920, gross earnings were $10,906,893 
and net earnings $6,037,599, or more than twice the 
annual mortgage bond interest charges of 
$2,816,900. 

Other new issues put out during the week in- 
cluded $1,500,000 7 per cent. convertible gold notes 
of the American Fruit Growers, Incorporated, ma- 
turing serially on Aug. 1 from 1922 to 1926, in; 
clusive, at prices yielding about 8 per cent.; $3,000,- 
000 five-year 7 ‘per cent. sinking fund convertible 
gold notes of the Carnation Milk Products Com- 
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Foreign Exchange 


ears: action of sterling exchange last week was 

peculiar. The range was particularly narrow 
and the trend was downward, notwithstanding that 
money iates at London showed a notavie advance 
and that on Friday there were unofficial reports 
from the other side that fresh gold exports to this 
market were imminent. Neither the gold reports 
nor the advancing money rates at London stimu- 
lated sterling, and the reason the rate did not ad- 
vance was not that there was any unusually large 
volume of bills offered. Offerings were no larger 
than usual, if, in fact, they 
Some recent weeks. Yet the market persisted in 
maintaining its quiet and 

The explanation for this may be 
very thing which might have been expected to send 
the rate up. The higher interest rates at London 
were accompanied by 
ports of financial difficulties 
some London houses, and although these reports 
were extremely vague, it is possible that funds 
were being withdrawn by some timid outsiders, who 
still had the recent episode of Tokio before their 
eyes. From all advices available, such timidity ap- 
pears to be akin to stupidity, for with all her war 
load and all the burdens she has been asked to bear 
during the post-armistice period, England can hard- 
ly be in the position Japan was—and may still oc- 


were as large as during 


slightly downward course. 
found in the 


some rather indefinite re- 


being experienced by 


cupy. 

Another reason why the 
failed to help sterling is that international opera- 
tions are not now being carried on in any great de- 
gree. Before the war exchange always was ex- 
tremely sensitive to rates, and 
money moved freely and rapidly from one centre 
to another on the dictate of interest rates. But 
hard pressed for funds for 


higher interest rates 


inteiest 


varying 


now, with all countries 
their own purposes, this 
while the London rate has 
this past week, it still has some way to go before 
it gets out of line on the up side with New York. 
Franes, too, acted unusually last week. On 
Monday the French frane rate was down to 15.88, 
and by Wednesday it was up to 14.90, a range of 
nearly a full franc in the dollar. The strength was 
attributed to the easing of exchange between Lon- 
having been occasioned 


not the case. And, again, 
been moving up rapidly 





don and Paris, presumabl) 
by a termination, probab'y t 
fers from the latter to the 
count of May 1 settlements. At the end of the 
week rates had fallen back again, but not to the 


mporary, of the trans- 
former capital on ac- 


low of the early days. 

Italian lire moved over the usual wide range, 
starting at 20.29, recovering to 19.62, and then go- 
hood of 20.47. But Bel- 
held steady through- 


ing down to the neighhb« 
gien franes, on the contrary, 
out. The Belgian rate thus far has been unaffect- 
ec by the $50,000,000 acceptance maturity which a 
consortium of Belgian banks has to meet here on 
June 30. is semi-govern- 
mental in nature, is now being diseussed by local 
bankers and representatives of the Belgian Finance 
Ministry, for thus far nothing definite has come to 
light concerning it. A report in circulation in the 
financial district last week had it that probably 
the maturity would be taken care of by the flota- 
tion here of $25,000,000 in long-term, high-interest- 
bearing bonds of the Belgian Government and the 
payment of the remainder in cash, which latter 
probably will be remitted here through the ex- 


This operation, which 


chenge market. 

It would be entirely in harmony with what is 
going on elsewhere were this Belgian debt to be 
taken up by London. On Saturday the $25,000,000 
and £5,000,000 loans of the Argentine Government 
were paid off here at New York out of funds 
which it is generally supposed were supplied by 
{.ondon. Our bankers had felt that the loan, at 
feast in part, should be extended here, and it was 
said that they were prepared to go through with 
this idea, even to the extent of funding the whole 
But the 


amount if it were found possible to do so. 
have 


Treasury Department is understood to 
frowned upon the funding of any part of the Ar- 
gentine maturity, on the ground that that country 
already is enjoying a credit balance in trade rela- 
sions with the United States, and since the first of 
the year has been able to translate this credit into 
a considerable amount of American gold which has 
been exported from the United States to Argen- 
tina. Therefore, it was argued, to extend the loan 
here would only serve to give Argentina a greater 
lever on our gold stocks, while the payment of the 
debt would reduce the credit balance and automati- 
cally would act as a protection for our gold. But 
by the expedient of borrowing in London, Argen- 
tina has maintained its creditor position with 
us virtually intact, and the only result has been, so 
far as may be judged at this time, to improve Brit- 
ish good-will in Argentina and to damage ours. In- 
cidentally, the transmission of the £10,000,000 or so 
needed to meet the Argentine maturity may have 





had something to do with holding down sterling 
rates here. 

So far as the somewhat meagre reports received 
indicate, the Japanese situation is about unchanged. 
It is not so bad as was at first reported, nor is it 
as good as some of the pro-Japanese enthusiasts 
would have us believe. The situation probably is 
grave, but without being critical in the sense that 
a crisis has been reached or is impending. Cabled 
reports of the Japanese export trade show that 
during April the debit ba’ance on foreign trade 
operations was lighter than during the bad month 
of March. But the flow of trade still is heavily 
against Japan. In the first four months of the 
her debit balance amounted to ap- 
This was composed of 
denits as follows: In January, $14,000,- 
February, $48,500,000; March, $6/,500,000; 
April, $38,000,000. Reports from Tokio, accom- 
panying the April exhibit, referred to the lessened 
debit for April, as compared with that of March, 
as evidence that Japan had “turned the corner.” 
This probably is putting the ‘best face on a none 
toe satisfactory situation, but aside from the Jap- 
anese explanations, the situation does not look so 
dark as it was painted a fortnight or three weeks 


current yee 
proximately $168,000,000. 
monthly 
OOO: 


ago. 


Stocks— Transactions—#onds 


STOCKS, SHARES 
Week Ended May 15 





1920 1919 1918 

Monday 805.500 1,533,575 1,216,453 
Yuesday ; TDA AIT 1,444, 1,149,952 
Wednesday... TOS, 589 1,871.30: 1,189,812 
Thursday 743,341 1,471,058 1,752,409 
Friday 170,715 1,567,160 1,096, G62 
Saturday 269,407 728,645 $90,00S 
Total week 3,841,969 8,616,304 6,875,296 


105,781. 869 94,000,997 


BONDS, PAR VALUE 


Yex to date 


Mond . $9,615,700 = $12,149,000 $9,267,500 
“jue y 95555, 000 11,918,500 9, 9S9, 000 
Wednesday 9,260,400 13,054,000 7.278.000 
Thursday 10,778,500 13,850,000 9,454,500 
Friday 15,879,000 13,261, 700 §, 875,500 
Saturday 6,251,000 6,709,000 3,059,000 


$45,903, 500 
540, 459,500 


Total week. $61,347,600 $70,942,200 

Year to date.1,449,S96,850 1,246,212, 529 

In detail the bond dealings compare as foliows with 
the corresponding week last year: 

May 15, '20, May 17, ‘19. 

R. R. & mise.$11,298,500 $18,463,500 

$7,024,200 


Changes 
$7,165,000 
1,482,600 





Liberty $5,541,600 

Foreign $383,500 5,153,500 770,000 
State ee 2,000 94,000 92,000 
City ee © 122,000 207,C00 85,000 
Tetal Gs. 66 aes $51,347,600 $70,942,200 $9,594,600 
=— = = = ——_ 


Stocks- Averages —~Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last. Ch’'ge. Last Yr 

May 10 DG.13 Do.15 0d. 26 on 64.42 
May 11 D.07 DABS DADS .HS8 64.92 
May 12 DA.TD DA.O7 54.18 10) 65.92 
May 13.... 53.958 53.41 53.60 OS 65.98 
May 14.... 54.50 53.77 54.22 + .62 66.91 
May 15.... +t. DALAT 54.23 + 01 67.49 

TWENTY-FIVE INDUSTRIALS 
May 10....116.46 113.50 113.71 1.20 98.26 
May 11....114.15 112.08 113.14 7 9X .67 
May 12 -113.03) 110.90 111.38 1.76 99.95 
May 13 111.75 109.94 110.84 D4 99.01 
May 14 111.65 110.47 111.30 + .46 99.50 
May 15....112.44 111.45 111.94 + .H4 99 52 
COMBINED AVERAGE—FIFTY STOCKS 
May 10.... 86.29 84.32 84.48 ian 81.3 
May 11.... 84.61 $3.22 85.86 G2 81.79 
May 12.... 33.91 82.48 82.78 1.08 82.95 
May 3.... S2.86 81.67 82.22 6 $2.49 
May 14.... 83.07 82.12 82.76 + .54 83.20 
May 15.... 83.44 82.81 85.08 + .32 83.50 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1919. 
le Boos havicdaonane ae , T7.19 
Ree ee Foe 66.93 OF T7TR2 
NN ts 2 ao dy ea uk ae 6G.84 09 78.01 
SD G's db and aco ote Adee 66.74 10 78.24 
OS Se reer re 66.70 04 78.22 
8 ar ee 66.52 — .18 78.22 


sTOCKS—YEARLY HIGHS AND LOWS—BONDS 
——50 STOCKS. ——40 BONDs.—— 


High. Low. High. Low 
#1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 66.52 May 





1919...99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
J918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 


87.62 Nov. 81.51 Jan. 


1915...94.13 Oct. 58.99 Feb. 

1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 

1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 

1912...85.83 Sep. 75.24 Feb. ...... aes ateeaqane 

WORD. « .OE48 Tame GREE BAR. ce kcccccs sdsccccce 
*To date. 
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The Annalist Barometer of Business Conditions 


grantee in transportation lines is becom- 
ing a vital factor in industrial activities. 
While the casual observer hears less of labor un- 
rest in connection with the railroads than several 
weeks ago, the fact remains that conditions are far 
from satisfactory and that there are still many 
workers who have not returned since the outlaw 
strike began. In addition to this, a situation dis- 
turbing enough in itself, there is the car short- 
age to be considered. Opinion may differ as to 
just how great is this shortage, but at least there 
is agreement that the present accommodation is 
inadequate to meet the extensive demands made 
upon it. It may be that a more efficient use of 
terminals and other facilities will ameliorate the 
situation, but the actual remedy lies in a greater 
available supply of cars, and this can be accom- 
plished only by extensive building of equipment. 
Even under the most favorable circumstances the 
car shortage could not be eliminated for a long 
period of time, but now the very condition that it 
is hoped to eliminate is being made more intense 
by the fact that materials for car building are not 
in the free supply that is necessary. It has been 
estimated that over the next three years the rail- 
roads of the country will need more than 800,000 
cars to cover the present shortage, replacements 
and the additional cars needed to care for the ex- 
panding business of the country. This serves to 
show that the transportation facilities are far from 
being ample even at the present time, and that 
unless active building effort is undertaken on a 
large scale the shortage will be a menace to ex- 
tensive industrial activities for a considerable 
period. 

Even now business is beginning to seriously re- 
ficc! the transportation tieup. Goods are not mov- 
ing and an enormous amount of credit is being 
iied up by this condition. In certain sections of 
the country business is almost at a standstill and 
labor is being thrown out of employment. Other 

tions have not been so far hit, but at the big 
centres there is a congestion which is menacing to 
trade conditions. Furthermore, it must be remem- 
bered that the present is not normally a time when 
a shortage of cars should be expected. Therefore 
it is with a great degree of doubt that manufact- 
urers look toward next Fall, for at that time the 
big grain movement will be on and a demand will 
be made upon transportation which is far in ex- 
cess of anything that is known now. It is true 
that the labor difficulties may by that time have 
passed, that efficiency will have largely been re- 
stored, but basically the danger of congestion -will 
be present in that the car supply will be entirely 
inadequate. 

The spirit of caution which has been manifest 
in many lines for a long time is steadily gaining 
and forward commitments are taken with a degree 
of hesitancy that was not evidenced several months 
ago. Whether or not the price structure is toppling, 
the fact remains that the majority of people feel 
that price reductions are in order, and therefore 
there is a reluctance to increase inventories at the 
present time. In retail lines especially the slowing 
up of demand is apparent, and this naturally 
works back to manufacturing sources. The ulti- 
mate consumer is determined in his own mind that 
he will not pay the present high prices. This, 
however, does not mean that the buying demand 
is eliminated but rather that it is latent. It has 
been shown that purchasing power comes into the 
market where substantial price recessions take 
place. 


° P 
Shipping 

HE tentative acceptance of the Jones bill by the 

Senate has indicated that there is little doubt 
but that Congress is in a mood to adopt a construc- 
tive and protective merchant marine policy. How 
ever, it has been plainly foreshadowed that the 
House Committee on the Merchant Marine and 
Fisheries is not willing to accept all of the new 
provisions as advanced by the leaders in the Sen- 
ate. 

It was believed that the section providing for 
discriminatory duties on ships of American regis- 
try would meet with stubborn opposition because 
of the possibility for retaliation by foreign nations. 
However, this provision was not fought. Neverthe- 
ess, members of the House Committee on the Mer 
chant Marine and Fisheries announced that there 
were several features in the Jones bill which they 
feared could not be disposed of in conference. In 
view of the muddled situation it is feared that Con 
gress will not formally declare its policy until the 


next session. 

While reports have been heard to the effect that 
the managing agents were dissatisfied with the 
present contract with the Shipping Board for the 
handling of Government owned tonnage, these were 
not confirmed until last week, when it was an- 


nounced that a revision would be ordered. It is 
declared that the steamers cannot be placed on the 
books at an initial valuation of $200 a deadweight 
ton and permit the operators to show a profit. The 
shipping interests hope that the new capital costs 
will be figured at $150 or less per ton. 

The Shipping Board has advised that it will 
adopt the recommendations of the special commit- 
tee of business men regarding a new sales price 
and less liberal terms. In the future the Govern- 
ment will require prospective purchasers to pay 
down 10 per cent. of the total cost in cash as the 
initial payment. The next 20 per cent. must be 
met in semi-annual installments of 5 per cent. The 
board will permit the purchaser to pay the remain- 
ing 70 per cent. in ten annual installments. 

The board has indicated that it will take almost 
anything for the wooden steamers. Two of the 
ships of this type were sold during the last week at 
$50 per deadweight ton. The steamers—Olio and 
Hyannis—were disposed of to the States Steam- 
ship Company. Seven steel vessels were disposed 
of. The Independence, an 11,863 deadweight ton 
freighter, went to the Georges Creek Steamship 
Company, while the Wyman Steamship Company 
bought the Galesburg and the Englewood, both of 


that American shipping interests need a number 
of special types. 

The first of the de luxe ships, which the Gov- 
ernment has assigned to its South American pas 
senger service, sailed Saturday when the Huron, 
reconditioned at a cost of $2,000,000, cleared for 
Rio de Janeiro and other ports on the River Plate. 
It is expected that the Huron will shatter all speed 
records for ships operating on this route, on her 
first voyage. 





Tron and Steel 

HE steel industry is being badly crippled by 

transportation difficulties. Not only is there 
an inability to move finished products, but there is 
a lack of raw material chat threatens a complete 
paralysis unless conditions improve before long 
Here and there pronounced idleness is evident in 
steel centres, and one company is known to have 
cut its payroll more than 50 per cent. of what 
would obtain in normal conditions. Large amounts 
of finished steel are in storage, and still further 
amounts are on cars which are not being moved. 
It is estimated that the latter condition accounts 
for more than 1,000,000 tons of steel. To add to 
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March Index Number: 42.7. 


movement will begin even then. 


this year. 


increasing or decreasing business activity. 


line. 


prepared, however, 
sons in his use of the data. 





April Index Number: 40.3, a decline of 5.62 per cent. 
HE outlook is for a decline in business activity. 
present at it has been in the past no forecast of a sustained upward trend of stock market 
average prices can be confirmed before next August, and there is no indication that such a forward 
Since business is recognized to lag from six to ten months behind 


the movements of the stock market, the indications are that business will 


An upward turn of the line has come, of course,,‘vith the May index 
constitute, potentially, the beginning of a forecast of a forward movement 
complete the forecast it would be necessary for the June index number to reach a figure more than 
108 per cent. of the May number and more than than 110 per cent. of the April number, with the 
July figure showing a continued gain to a point more than 110 per cent. of the June number. 

In referring to the business index line it should be kept in mind that it was designed to forecast 
the beginning and end of long continued movements, whether of rising or falling security prices anc 
To attempt. to read from it any indication of the 
intermediate fluctuations is to ask of it more than it 
neither security prices nor business activity should be expected to follow the movements of the index 
Either and both may rise while the line is falling, although, over a sufficiently long period, 
will be found to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of 
the Harvard University Committee ‘on Economic Research, for his courtesy in supplying to THE 
ANNALIST corrected figures for the monthly data on which the index is based. 
according to a method entirely different frem that employed by Professor Pe 


If the index line proves as accurate in the 


fall off for the rest of 


number, and this would 
in the stock market. To 


was designed to furnish. In other words, 


1, both 


The chart has been 








which had a deadweight register of 7,323 tons 
Victor S. Fox & Co., which has contracts for heavy 
movement of coal, purchased the Westlake, 8,548 
tons; Westbrook, 8,640 tons; the Mount Shasta, 
7,242 tons, and the Yellowstone, 9,410 tons. The 
average price was about $180 per deadweight ton. 

There has been a pronounced lull in shipbuild- 
ing circles With the exception of a contract for 
a combination bulk molasses and oil carrier, placed 
by the American Sugar Refining Company with 
the Staten Island Shipbuilding Company, the week 
has been uneventful. There seems to be every 
indication that the demand for additional tanker 
tonnage has been satisfied. The outlook for future 
building is not very bright, although it is thought 








the complexity of the situation there is a clogging 
up at the lake docks, boats there being unabl to, 
unload their ore. This may mean eventually tha 
the supplies of raw material which are obtainable 
during the period of navigation will be far below 
normal and automatica'ly force a curtailment of 
steel manufacturing before the end of the year. 
It is probable that the congestion is no more acute 
than it. was a week ago, but the very fact that no 
progress is being made toward remedying the situ 


ation makes the outlook anything but rosy. 
Combined with these untoward conditions many 

plants are suffering from a fuel shortage which is, 

of course, traceable in the final analysis to the 


Continued on Page 686. 
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Ne York Stock Exch Tr ] 
ew Yor Oc xchange Transactions 
Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amou with an asterisk (* 
4 P , - 7 t . » 
Week Ended May 15 Total Sales 2.84] hares 
| Yearly Price Ranges ——— -——— Amuvount Last Dividend snanctione 
1918. 1919 This Year to Date. STOCKS Capital Date Per Pe 
d High. Low. High. Low High. Date. Low. Date Stock Listed. Paid Cent. ric E ast. Change Sale 
f 80 SO S4 S4 ° sila o phe a ACME TEA Ist pf.. 2,750,000 Mar. 1, ‘20 1% , 
8O 42 (4 eat La 45 Mar. 31 25 Feb. 11 \dams Express... 12,060,000 Dee BE, "Re ] 1 
5% 11 | ?1 155% Mar. 29 $2144 May 14 Advance Rumely .... 13,160,400 fee ans 
7 25% 76 Hike te Jan. Wi 3% May 15 Advance Rumely pf.. 11,948,500 Apr a 11 be: 
, y 9 113 66 SS% Jan > iH Apr. 50> Ajax Rubber ($50) 10,000,600 Mar. 15, "20 $1.54 
“i 4 1% $l, 11% 23% Mar. 24 1% Feb. 11) Alaska Gold M. $100) 7,500,000 Bar esa ; - 
ie 1% BY 1% 3 Mar. 331 154 Feb } Alaska Jun.G.M.($10) 7,440 ee : ] 
*IND *130 *1ND | #156 P er : as Seals \lbany & Susq.... DOO COO Jan. 1, ‘ZO j ; 
maa , % May 15> 107 May 18 All Am. Cables....... 400) Apr. 14, '20 { 
27 17% 51% Jan. 3. 38 ‘May 13 Allis-Chalmers Mfe.. 900 Ze Da 
N6% TY 7 1% Jan. 3 ren) May ft Alhs-Chalmers Mfg.pf. 15,719,100 Apr. 15, ‘zo 1% : tte 
‘ 106 7s 113% S7 Jan. 2S S22 «Feb. TL Am. Agricult. Chem... 31,978,500 Apr. 15, ‘u¢ ~ 1 1 
{ 101 S14 102 12 Jan. 16 SY Feb. 11 Vm. Agric. Chem. pf. 28,455,200 Am 1d, “20 
351% 31% sty 33 Apr 1 39 Feb. 135 Am. Bank Note (S50) L495.700 Feb. 16, °20 1 
1% $134 51% 12 Jan. 2S 1 May 4 Am. Bank N. pf.($50) 4,495,650) Apr 1, *20 re 
} N4 4S 101% 62 Apr. 16 74% Feb. 13 1. Beet Sugar Co 15.C00,000 Apr. 30, 20 ) 
Y11, 2 OF S454 9 Jan. 5 90 Jan. 20) Am. Beet Sug. Co. pf. 5,600,000 Dec. 31. °19 1 : 
} 143% S414 % Jan. 2 101 May 12 Am. Bosch Mag.. (sh.) SOCOM ioe. 1, °20 
1 0 N7 SD \pr SY Jan 4; Am. Brake Shoe & Fy $660,998 Mar. 31, ‘20 ] 14 144 
175 166 176 1G0 5 Mar. 1S 170% Jan. ZS Am. B. Shoe & Fy. pf. 5,€00,000 Mar. 31. ‘vo 
34 $456 GN56 127% 61% Jan 4 38% Feb. 2 Ame rican Can Co. . ‘ 
g9 N14 107% ON 16] Jan. JZ S944 May 14 American Can ('‘o. pf HH, 1, ‘PO 1% " 
92% US% 148% St, 147% Apr. 9 124% Feb. 25 Am. Car & Foundry oe, 1, *2 : 
Wig 106 11!) 113 116% Jan > 10S May 14 Am. Car & Found. pf. 30,000,000 Apr. 1, "2 
14% wy 7% se 43, Jan 3 39% Mar. 1 Am. Cotton Oil Co... 20,267,160 Mar Bo 1 x 
RR 7s 92 XS Sti Mar. 26 Ny Mar. 17 Am. Cotton Oil Co. pf. 10,198,600 Dee, 1 19 
es os 14% 1% 15% Jan. 14 11% Jan 9 Am. Drug. Syn. ($10) $985,910 Feb. 2S 1) 1 
OQ, T7% 108 7 175 Mar. 31 + Pr Feb ( American Express .. LS,000,.000 Apr 1 “) *] 
O16 » 13% 1333.3 5% Jan. 2 IN% Mar. 1 Am. Hide & Leath. Co. 11,274,100 meds 6 . ’ 
94% 50 142% 7i% 122 Jan. 3 90% Mar. 2 Am. Hide & L. Co. pf. 10,958,700 Apr. 1, ‘20 1%, 55% ‘5 
i) 1l1t. Thi Oily le Mar. 19 ita) Feb 4s American Ive ...... 7.161,400) Apr. 24, ‘20 1 os 
61 38% 76% > (iS jan. 2 a Feb. 13) American Ice pf...... 14,920,600 Apr. 24, *2¢ , 
j 32% 10544 119% Jan » Sol44 May 15 Am. International ... 49,000,000 Mar. 21 1) | x 
j A = ae 14% Jan. 2 11% Apr. 3 \m.La Fr.F.in.($10)) 2.100.000) Feb. 16. 20 “3 , 
47% 7 So j \p 7 7A Feb. 15 \ ican Linseed Co. 16,750,000 Dee. 15. °19 , Oo 
gp 61% ON3% SO 995. Jan. VT 9) Apr. 26 Am. Linseed Co. pf 16,.750.C00) Mar. 31. -20 1 , ‘ 1 
71% 53 117% Ds 1094, Apt s SZ eb. 1 Am Locomotive Co... 25,000,000) Mar. 31, ‘20 1 14 
102% Oo 109% 100 107 Mar. 9 TMMg May 15 Am. Locomo. Co. pf.. 25,000,000 Mar. 31. ‘20 1%, , Dy 
Lr shee 14 Jan 4 30% Feb. 15) Am. Malt & Grain(sh.) > CM , 
= ; 164% Apr. 19 '] Apr. ‘5 m. Safety Kaszor.... 12,500,000 ‘ Siliats 
144 oO hh - at a oe 4im. Shiobuildinys .. T.900,000 °° May 1, ‘20 +4 
{ 17% 30% Jan 6 16% Feb. 15) Am. Ship & Coim.(sh.) ho) ‘ 
94% 73 ra) | yp Jan 3 “G Feb. 15 Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, "20 1 
110% 108 LUD% 4 100% Jan. 13 91% May 5 Am. Smelt. & R.Co.pf. 50,600,000 Mar. 1 7 | vA 
OG So 4% T3838 SO Mar. 50 7% May 10 Amer. Smelters pf. A 2,442,500 Apr. 1, °*20 1 ; 
li-- toot) 140 10) 115% Jan. oO Si Feb. 15) American Snuff -.. 11,000,000 Apr. 1, ‘% } ) ly, Tr 
#Re5 *X5 uo “ SS Jan. 3 Si Apr. 29 American Snuff pf.. $3,052,800, Apr : ae 11 . 
17 A 0 Mar. 22 39°) Feb. 25 Am. St.Found.(35 1-3) 17,184,000) Apr. 15, *2¢ 7 ) 1, NOK 
a . D6 a O14 Jan. 10 SS May 15 Am. Steel Found. pf.. S.4S1.300 Dec +1 19 1% ( ” ‘ 
116 OS 148% 111% 1425 Apr 14 wW3u% Feh. 13 Am. Sugar Ref. Co... 45,000,000 Apr - ie ‘1 , 2 ( 
114%, 108% 11% bis 11S! Jan 7 106% May 6 Am. Sugar Ref. Co.pf. 45,000,000 Apr 2 ‘O0 1% , 
145% 66% 120% T 106% Mar.22 77 Feb. 13) Am. Sumatra Tobacco. 13.581,C00 May 1, ‘20 v1 2Y% 7,40 
! 103 S1 1c0 7 105 Apr. 12 s4 Feb. 16 An Sumatra Tob. pf 196S,500 Ma :. “0 ’ 
‘ GO a? | G3 oi ye Jan. © nO \pr. 19 Am & Cable.... 14,000,000 Mar 1, '20 114 
109% 905% JUS56 n> 100% Jan. 30 93 May 14 Am & Tel. Co...441,982,400 Apr. 15, °20 2 ) { VA 11 
198% 140% 314% 191%: 2S3 Jan a Apr. 30° Am. Tobacco Co... 15,085,100 Mar. 1. "2 54 4 i, ‘ 
100% 92% 106 sie 97%, Jan 7 90% May 15 Am. Tob. Co. pf. new. 51.975.700 Jan op ao ll, 7 ] 
73% hy 74 Jan 3 43% Feb. 26 A. T. Securitie (sh.) 1,007,292 Mar. 15, '20 $1.°5 i I> 
a 95 ‘Apr. 30 98 May 11 Am. Wholesale pf.... S.227.400  ..... L 
66% 145% - 160% 4% 1Ghts Jan. 2 106% May 6 American Woolen Co. 20,000,000 Apr. 15, '20 5 : 
97 9? 110% 4 15% Jan. JO oy) May 15 Amer. Woolen Co. pf. 40,000,000 Apr. 15, "20 1% ] 
803, POW UN7 27% O1% Jan 3 3S Apr. 50) Am. Writing Paper pf. 12,500,000) Apr :. "a 1 1% 1. 
213% 11 24) 11 21% Jan. 10 14% May 14 Aim. Zine, L.& S.(825) 4,828,000) May 1,°17 $1.00 1 
53% . 38% ra) oh my Jan. 9 50 Feb. 130 Am. Z..1.& S.pf.($25) 2,414,000 May 1,°20 $1.50 i ly J 
1v { 7 Koh. 26 F gan. 16 nn Arbor ree 2,250,000 
24% 27 eb. 24 21 May » in Arbor pf ~  $,000,000 aria 
74% 59 11% tf, Hi1, Ap 5 4 Feb. 13 Anacon. C.M.@'0. (850)116,562,500 Feb. 24, °20 $1 , 1%, 
21, My He , Jan > 31% Feb. 10 Assets Realiza. (R10) NOC Oct 1°13 1 lig 
18% 1 Prey We , Tq eu 3 32 May 14 Associated Dry Goods. 14,941,500 May 1, '20 { 114 
62 51 sv l 745% Jan. 17 60 May 3 As. Dry Goods Ist pf. 15,748,300 Mar. 1, "20 1 Q ) 1 
31, SUM S()14 ‘ i la 7 al May I4 A Dry Goods 2d pf. 6,701,400 Mar. 1, ‘20 1%, Z 
71 54 142 7 Feb. 11) A wiated Oil iancia 10.060. 000 Apr. 15, "20 }1 
yO%, Ss] 104 si Keb. 11 At., Top. & Santa Fe.222,920,CCO Mar. 1, ‘20 13 1% , (i 
gv1% 80 SO i Apr. 29 At., Top. & S. F. pf. .124,199,00 Mar. 1, °20 1% 4 1,4 
Wy OS Ink Apr. 21.) Atlanta, Birm. & Atl. 30,000,000 0... .. . 
18 0% 107 S714 Keb. 11 Atlantic Coast Line.. 67,586,200 Jan. 10, '20 31% 4 J ly 
120% 97%, N24 ? Feb. 26 At., Gulf & W. 1.8. S. 14,965,400 Feb. 2, 20 5 ‘ ) * 
675% 58 76% Gi Feb. 25 At., G. & W. 1.S.S.pf. 14,979,900 Apr “2. -2i'°or 
Mar. 3 Atlantic Refining..... 5,000,000 Mar. 15, *20 5 
May 15 Atlantic Refining pf.. 20,000,000 May 1, ‘20 1% ) vy, p 
2 PU% l4', May 12 Auto Sales ($50)..... 29, 600 as, 1 
29 Feb. 14. Auto Sales pfr ($50) 150 Dec. 31. 19 , ) 
1% i tig Feb. 1 PALDWIN LOCO... 000 Jan. 1, 20 ais mm 2 
10-4 1) Keb, 18 Baldwin Loco. pf 20,000,000 Jan. 1, "2 8y% ; 
62 Feb. 13 Baltimore & Ohio. ....152,314,800 Mar. 1, '19 5 3 2% i 
G41% Feb. 15 Baltimore & Ohio pf.. 60,000,CO0) Mar. 1, '20 2 ‘ , 1b r 
- Mar. 15 Barnet Leather. .(sh.) tne, 
} Feb. 25 Barnet Leather pf.... 1,966,500 Apr. 1, '20 1%, 
2 oe <* Apr. 25) Barnsdall Corp., Cl. A. 18,000,000) Apr. 15 ” G2 7 * P 
110 85 145 ( Muar. 3 Barrett Co........... ; 100° Apr. 15, "20 1% = 5 v 
‘ 107% 99% 119 110 Apr. 14 Barrett Co. pf....... = (KK Apr. 15, "2¢ 1% Q 6 10) 
2% 1 ~ 1% Feb  Batopilas Min, ($20).. ESO De 31, O07 IZ vA ) 
os re os) a) Feb. 11. Beth. Motors....(sh.) 34 Se ee 1 SOM 
| 06 60 107% Feb. 27 Bethlehem Steel...... 14,862,000 Apr. 1, ‘20 1% ) . 61% 4 
94 09% 112 Feb. 26 Beth. S., Cl. B. tr.cfs. 45,600,000 Apr. ee 114 1 118.200 
| O4 S4 1US W Jan. 14. Beth. Steel 7% pf.... 14,808,000 Apr t. “2 1% : 
10% 26% 1145 1} 5 Feb. 153. Beth. Steel 8% pf.... 29,570,800) Apr 1. °*20 2 ) 4 rh 
° sy 21 25 i] May > Booth Fisheries. .(sh.) 249,970 Apr. 1, '19 50¢ 14 és 2,1 
re x4 sO s2 = eat Booth Fisheries Ist pf. 4.998.600 Jan. 2. °20 1% 
me 102 S516 96% Apr 1 91 Jan. 13 Brooklyn Edison..... 17,289.400 Mar. 1, '20 2 ) 
48% 25% 33% 10 17 Mar.15 105% Feb. 10 Brooklyn Rap. Tr. Co. 48,964,300 Jan.. 2, ‘18 1 , “% » see 
“vy ‘ 25% 1g 15% Mar. 15 6% Jan. 5 B. R. T. certs. of dep. 25,555,700 ae ee 9 vi . 
93% 78 92% 4] §2 Mar. 20) 1914 Feb > Brooklyn Union Gas.. 18,000,000 Oct. 1, °19 1% ny ( 
| 74 8362 112% 71 118% May 4 93 Feb. 27 Brown Shoe ......... 6,0€0,000 Mar. 1, '20 1% Q 1 — 7% 16 
9S O 101 97 100 «Jan. 12 956 Feb. 18 Brown Shoe pf....... 5.10,000 May 1, ‘20 1% Q ; ; 
16% 6% 15% 6% 84 Mar. 26 5% Feb. 17 Bruns. T. & R.R. Sec. 7,000,600 ie 4 4 ] ‘ 
ao af 7 68 70 Apr. 19 G7 May 11 Buff. & Susquehanna. 2,697,100 « 20 1% . H (nt 
z3 e 5434 50 Pe PET “od ne. Buff. & Susq. pf..... 2,276,400 19 2 SA 114 
*R0 *70 *72% 860 D000 Jan. 6 D0 Jan. 6 Buf., Roch. & Pitts... 10,500,000 ‘20 2 \ ) 
| a he *97 *97 ar Tee ag Buf., Roch. & P. pf.. 6,000,000 Feb. 16, "20 4 \ r 
é 161% 108 166 115 129 Apr. 7 93 Feb. +4 Burns Brothers ..... 8,094,400 May 15, ‘20 2% i — 4% 1,700 
110 110 11144 107 10844 Mar.15 98 Feh. 13 Burns Brothers pf.... 1,447,800 May 1, ‘20 1% Q 4 
- 80 80 &5 RG Saw ee eg ee ee ao» Bush Terminal....... 6,244,400 Jan. 15, '20 7m) 5A %O 
18% 7% 39% 16 27% Jan. 5 14% May SS Butterick Co......... 14,647,200 Sep. 1, '16 % ' tig ; If 
12% 5% 17 lg 11% Jan. 9 7% Feb. 5 Butte Cop. & Zinc($5) 2,834,045 July 30, '18 HN " Vy R REN 
33% 16% 387% 16% 29% Jan. 12 22 Feb 5 Butte & Superior($10) 3,000,000 Sep. 29,°17 $1.25 22% My 1,000 
] ) 1 sO 











50 35% 87% 48% 85% Jan. 28 74 Feb. 2 Calif. Pack. .(sh.) 348,434 Mar. 15,'20 $1.50 Q 7 it 1% 
3 28 Feb. 11 California Petroleum... 14,877,000 Oct. 1, '13 4% =. ve a 4 20% =~ 1% 


og = 54%, «19% 28% Jan. 5 17 Feb. 6 Cappo CEN. 0.& R. 15,000,000. ........ : 
yd c 7 . 7 
24% 12 56% 20% $6 Jan. 
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New York 


Yearly Price Ranges 


191 
High Low 
N45 54, tiie 
sO 0% 
170% 126% 
1s 4 
101 91 
11% tht 
114 14 
215 170 
Live $1 
On BOY 
1M SD 
141% ™ 
ijS1 rI% 
1Zv% 7 
17% 11 
13% 3 
17% i 
12 7% 
50%, 21 
2% M414 
ri 187 
wh ND 
133 116} 
113% OS 
wy wey 
S4 (iN14 
7 AeA 
SZ rh 
107 SS 
21, 16% 

Borg 
DAG x 
74 3 
tifht, 67 
10S (He 
110 105% 
35% 37! 
nb b£% 
10 101% 
31% 19 
DS iS 
7) a i) 
69 39% 
Th% A, 
Whe "1% 
O34 7% 
re 4 
St 1g 7s 
1(H) 5G TS% 
1 
n% 
IT oO 
105% tho} 
110 jin 
6 TO 
M41 5S 
Oo Hi) 
1% 10 
i is 
21 ear 
10D 1 
10) mo 
107% «101% 
»? 20% 
S7 ‘ Lee 
1s 13% 
116 1% 
17 172! 
lhe bly 
4 tis 
10 il 
105 SO) 
IS 112 
1% 10% 
9% 2% 
11% 0% 
tk G1% 
11% 100% 
37 mn 
4:5 3% 
1) oo 
3 24% 
101 SS 
mo SO) 
107! 101% 
20% 2% 
33 IS 
hi, 1In% 
Ye 73 
123 SS 
23% 9 
S14 or 
178 554 
114% 91 
my SO% 
O4% 11% 
338% 15 
208 131 
108 Sle 
9% $7 
1066 7 
101 1) 
176 144% 
oS &2 
94% 82% 
NA% He 
109% «10 
: 1G6Y 
17% 
100% 75% 
52% 31% 
47% 32% 
12% 7 


High 
7 
oo 
4 
131% 
ow 
14% 
108% 
POD 
(37 A 
t2 
SM) 


This Year 
Date 
Jan t 
Mar. 26 
Jar 3 
Jal 7 
Jan 3 

Jan 
Jan ) 
Mar. 15 
Jan > 
Jat 7 
Mar. 17 
Mar. 2) 
Mar. 10 
Keb. 24 
Mar. 10 
Mar. 22 
Mar. 15 
Feb r( 
Feb. 2S 
Mar. 11 
Ma 11 
Mar. 10 
Jan 3 
Ap s 
Keb. ZS 
Feb. 2] 
Mar 1 
Mar. 10 
Ma 0) 
Jan 4 
Jan s 
Mar. 15 
Feb. 24 
Jan % 
Jan y 4 
Jan 
Jan ys 
Jat ; 
Apr. 21 
Feb. 19 
Mar. 25 
Jan. 16 
Jan 
Jan Hs) 
Apr. 24 
lan. I4 
Jar 1G 
Ma s 
Mar. 22 
Apr 1 
Mar. 22 
jan a 
Ap 26 
Apr & 
Jan. 22 
Apr. 16 
Jan 2 
Apr. 15 
Jan 9 
Ape 2 
Apr. 17 
Apr 7 
Jan 7 
May 1 
Apt 17 
Jan. 20 
pr. 14 
Jan. 21 
Be 9 
Ma iB) 
Mar. 10 
Jan , 
Feb. 24 
Mar. 50 
Jan. 12 
Jan ; 
Feb. 19 
Feb. 19 
Jan. 12 
Jan. 15. 
Jar 2 
Mar. 2 
Jal 2 
Jan 3 
Jan 6 
Jan y 
Feb. 24 
rel 24 
Feb. 24 
Jan 4 
Jan +) 
Jan > 
Apr. if 
Mar. 50 
May 14 
Feb. 16 
Ma 16 
Jan 3 
Jan D 
Jan HY 
May 13 
Mar. I1 
Jan 16 
Jan 3 
Jan 6 
Jan D 
Jan 4 
Mar. 1 
Mar. 26 
Jan. 3 
Mar. 29 
Jan 6 
Jan 6 
Jan 3 
Jan 5 
Jan 5 
Mar. 13 
Mar. 19 
Jan. 3 
May 5 


to I 


Low 


id 
DY 
113% 
54% 
tH 
O7T% 
102 
17 
14 
17 
oO 
117% 
17 


13% 
215% 
78 

100 

10% 
70 P 
7% 


101 


a) 
1S 
5 
3% 
Oo 
1) 
ole 
79% 
Hig 
SO 
lth 
6 
9 
97 


dale 
Date 
Feb. 10 
Feb. 13 
May 15 
Jan 7 
May 15 
May 15 
May ° 
Jan. 2S 
May > 
Feb G 
Ma! 17 
Feb. 26 
Feb. 13 
Feb. 16 
Feb. 21 
Feb. 17 
Jan. 10 
Feb. 13 
May 15 
Feb 6 
Feb. 15 
Feb. 13 
Feb. 11 
Feb. 20 
Feb. 15 
Feb. 15 
Feb. 11 
Jan 4 
lan. 14 
Feb. 11 
Ma 3 
Fel t 
May } 
Jar 3 
May 6 
May 7 
fay 12 
May ” 
Apr. 21 
Feb. 11 
Feb. 16 
Jan Ss 
Feb. 15 
May 15 
May 13 
Apr. 25 
Feb. 26 
May 12 
Feb. 10 
I t b Ps 
Feb. 11 
May 5 
Ket > 
Feb. 15 
Apr. 20 
Mar 3 
Apr. 29 
Feb. 13 
Jan. 26 
May 11 
Feb 3 
May 4 
May 13 
May 15 
Jan 9 
Feb. 19 
Feb. 26 
Feb. 13 
May 
Keb 13 
Feb, 10 
Feb. 15 
Feb. 11 
May 7 
May 10 
May 12 
May 10 
Apr. 30 
Mar 9 
May 11 
Feb. 26 
Feb. 17 
Fel iF 
Muy 14 
Mat 3 
May 14 
Feb. 13 
Feb. 15 
Feb. 10 
Feb ) 
Jan 9 
Feb. 11 
May 15 
Jan 6 
Jan y 
Feb. 13 
Feb. 16 
May 13 
Feb 6 
Feb. 10 
May 13 
Apr. 20 
May 14 
Feb. 11 
Mar. 11 
May 14 
May 14 
May 8 
Mar D 
Feb. 13 
May ,3 
Feb. {3 
May 13 
Apr. 26 
-May 15 
Feb. 2 
Feb. 11 
Feb. 13 
May 4 
Jan. 24 


Stock Exchange 


Amount 


STOCKS. Capital 


Stock Listed. 


11,343,000 
6,424,620 
259,094,600 
15,000, 000 
13,000, 000 


California Petrol. pf.. 
Ariz. ($10) 
Canadian Pacific. 
Southern 
)Th.M.7% pf 


Calumet & 


Canada 


Case(J.1 


Central Leather . , 39,689,100 
Central Leather pf. be 

Central of New Jersey 27,- 
CerrodelVascoCop. (sh. ) 
Certain-Teed Pr. (sh.) 
Certain-Teed P.1st pf $, 22%) 
Chand. Mot.(new sh.) 4 
Chesapeake & Ohio... 62,7 
Chicago & Alton -. 19,55 


Alton pf 19,492,600 


(Chicago & 


Chi.& E.1.,Eq.tr.rets. 6,577,800 
C. & E.l.pf.,Eq.tr.rets 2,486,000 
Chi. Great Western 38,793,100 
Chi. Great West. pf.. 38,503,700 
Chi., Mil. & St. Paul..117,411,300 
«hi., Mil. & St. P. pf..116,274,900 
Chi. & Northwestern. .145,165,810 


‘hi. & Northwest. pf.. 22,395,100 





Chi. Pneumatic Tool 9. S82, 700 
C..R. 1. & BP. tem. cfs. 78,770,600 
C..R.L& P.7% pf.,t.cs. 29,410,700 
( R.L& P.O pt..t.es. 25,084,601 
«., St. P.. Minn. & O. 18,556,700 


‘ St. Pv, M. & O. pf. 11,259,300 





(‘hile Copper ($25).. 95,000,000 
Chino Copper (#)) $340, 000 
Cleve c., C. & St. L. 47,056,300 


c.. C., C. & St. L. pf. 9,968,900 





Cleve. & Pitts. ($50) 11,387,750 
Cluett, Peabody & Co. 18,000,000 
Cluet, Peab. & Co. pf S000, 000 


Coca-Cola .(sh.) $27 252 
Colorado Fuel & Iron... 34,255, 
Col. Fuel & Iron pf. 2 O00), 
Colorado & Southern... 51,000 
Col. & South. Ist pf.. 8,500, 
Col. & South. 2d pf. 8.500 


Elec. 50,000,000 
914,235 


‘olumbia Gas & 
Graph. (sh.) 


Graph. rts. 


{ 

Columbia 
Columbia 
{ 


‘olumbia Graph. pf 10,581 500 
Comp.-Tab.-Rec. (sh.) 104,827 
Comp.-Tab. -Re« rts ae e« 

Consol. Cigar (sh.) 90 C00 
Consol. Cigar pf ‘ +,000,C00 
Consolidated Gas ....100,384,500 
Con.G., ELL.& P., Balt. 14,585,300 
Con. Int. Cal. M.($10) 4,395,990 
(Consol Textile (sh.) 2066, 400 


Continental Can Co... 13,500,006 
Continental Can Co.pf $510,000 
Cont. Candy (shares) DEO .000 
Cont. Insur. Co. ($25) 10,000,000 


Prod. Ref. Co 1,784,000 
Corn Prod. Ref. Co.pf. 29,827,000 
Cosden & Co .(sh.) THY, 404 
2 OOS OE 
5,000,000 


(‘orn 


‘rex Carpet Co 





{ 
Crucible Steel Co 
( 

( 


‘rucible Steel Co. pf 25000 C00 
‘uban Am. Sug. ($10) aia ar 
(‘uban-Amer Sugar 10,000,000 
Cuban-Am. Sugar pf. 7,895,800 
Cuba Cane Sugar(sh.) 500 000 
Cuba Cane Sugar pf 70,000,000 
Deere & CO. pf... 37,828,504 

Del. & Hudson $2 503.000 
Del., Lack. & W.($50) 42,277,000 
Denver & Rio Grande, 58,000,000 


Denver & Rio G. pf.. 49,778,4€00 
Detroit Edison 27,608, 100 
Detroit United Ry. 15,0C0,000 
Diamond Match. 16,965, 100 
Dome Mines ($10). $, 000, OO 
Dul South Sh. & At. 12,000,000 
Dul., S. Sh. & At. pf. 10,0600,C00 
Dur. Hos., Cl. B.C850) 3,252,850 
Durham Hosiery pf 3,000,000 
BLE. ste R. BAT.. 10,061,900 

Elk Horn Cl ($50) 12,060,000 
Elk H. C. pf., (B50). 6,600 ,00CO 






Brant'gh'm S.5 
Brant. pf.. 
John., (850) 
Johnson pf 


Emerson 

Emerson 

Endicott 

Nudicott 

Eri 

Erie Ist pf 

Erie 2d pf clei 

FaAiieks GO. ($25) 
Fairbanks Co. pf.. 


14,000,000 
]5, 000 0CO 
112,481,900 
$7,004,000 
16.000 000 
“T5006, 004 
2 000,000 


“am. Play.-L’ky (sh.) 214,552 
“am. Play.-L’ky pf 10,000,060 


I 

I 

Fed. Min. & Smelt 6,000,000 
I 







“ed. Min. & Smelt. pf. 12,000,000 
Fisher Body Corp. (sh) HOO OO” 
Fisher Body Corp. pf 4,213,500 
Fisk Rubber ($25) 15,363,600 


Texas. (sh.) $98,920 
Gass W'ME& W.(sh.) 300,000 

Am.Tk.C. (sh) 270,000 
General Chemical Co. 16,519,200 
General Chem. Co. pf. 15,207,100 


Freeport, 


Gen 


Gege ral Cigar Co 18,104,000 
General Cigar Co. pf >, 000,CO0 
Gen. Cigar deb. pf... +, 620,800 
General Electric £122,914,500 
General Electric rights ee ams 
Gen. Motors new(sh.) 4,643,780 
Gen. Motors Corp. pf. 16,186,000 
Gen. Mot. 7% deb.... 21,723,400 
Gen. Mot. 6% deb.... 60,476,600 
Goodrich (B.F.) (sh.) 600,000 
Goodrich (B.F.)Co.pf 412,000 





Gray & Davis........ 2,722,600 
Granby Consol....... 15,061,900 
4Great Northern pf... .249,477, 800 
G.N.cfs.fororeprop.(sh. ) 1,500,000 
Greene-Cananea 48,781,200 
Gulf, Mobile & North. 9,087,300 








Transactions —Continued 


-—Last Dividend—— 


Date 
Paid. 
Apr. 1, '20 
Mar. 22, ’20 
Apr. 1, °20 
Feb. 2. 20 
Apr 1, °20 
May 1, ‘20 
hee. 1, “Fe 
May 1, ‘'20 
Mar. 1, ‘20 


Jan. 28, ‘18 
Apr. 1, "20 
Apr. 1, ‘20 
Dec. 31, '19 
Jan. 16, ‘11 


Feb. 15, '10 
July 15, °19 
Sep. 1, '17 
Sep. 1, '17 
Jan ,, "2 
Jan. <2 x) 
Apr. 26, "20 


2 , 19 
Apr. 30, °20 
Mar. 31, °20 


15, 
Apr. 15, '20 
Mai 1, 20 
Mar. 15, '20 


Apr. 20, °20 


Apr 1 

May 1 
“Apr. 1 

Sept. 11, 


Mar. 10, '20 
May 1, ’20 
Apr. 1, '20 
Apr. 1, '20 


Peb. 2, ‘20 


Apr. 9, ‘07 
Apr 1, °20 
Apr 1, °20 


May 1, ’20 
Jan. 15, "09 
Mar. 15, '20 
May 1, '20 
Feb 2, °20 


. 20 


1 
May 1, °20 
May 1, ‘20 
May 1, ‘20 
Feb. 16, °20 
Apr 1, °*23O 
Mar. 1, °20 
May 1, ‘19 
May 1, ‘20 


Apr. 15, "20 
Feb. 24, ‘19 





Per 
Cent. 
1% 
$1 
2% 
1% 
1% 
1% 
1% 
$1 
$4 
1% 


rl, 
72 


we 


1% 


2% 
1% 
1% 
1% 
te 
» 


2% 


we 


+2y% 
1% 


2% 


41% 
1% 
Oe 
1% 
1% 

$2 

$1.50 





Pe- 
riod. First 
Q OF 
Q tls 
Q 118 
SA ° 
Q v4 
Q T3% 
|) 
Q ‘ 
Q 1S 
as 1) 
Q 
Q 147 
SA 53% 
9 
6% 
7% 
S4 
, 23 
SA 35% 
SA 4 
Q S016 
Q ; 
Q SY 
. 35% 
SA 71% 
SA &2% 
SA 60 
SA , 
165% 
Q 2% 
‘i 4714 
Q 63 
Q 
QQ 
Q 
° es) 
Q 5 15) 
Q 
SA 4S 
4 
Q 9 
Q 36 
ae 1% 
Q 
Q 1 
1 
4 
Q 61 
Q ‘ 
Q S55, 
Q oe 
Q 15 
Q 5S 
Q 92 
Q iow 
Q 12% 
SA ; 
Q 98 
Q 1044 
Q 41 
SA 60 
Q 148 
Q 6 
56 
Q +0 
Q . 
ns 2% 
Q SOY, 
Q + Be 
Q 94 
Q 175% 
6% 
12 
Q 1 
Q 92 
Q es 
Q 9% 
3 
Q oa 
Q 93 
Q E 
oe 21% 
Q o< 
21 
Q Na) 
Q 108 
Q 9S 
‘ 13 
Q OH 
14 
Q ° 
Q 72% 
Q S4 
14 
Q 1% 
128% 
Q 104 
** 2% 
° =. 
13% 
ne 5O 
Q ace 
Q 90 


Q §R% 


«2 S1% 
Q 143 
15g 
Q 20% 
Q 77% 
Q 83 
Q 71% 
Q 6- 
Q 92 
27% 
ov“ 40 
Q TH 
36 
> 32 





High. 
U7 
61% 


119 


t 


Sty 
— he Clin 


ee 


63 


60% 


165% 





36% 


1% 


15 
39 


92 
12% 


OS 
Hy 
3 
60 
148 
96 
a6 
365 
53% 
S1% 
9 
94 
175% 
6% 
12% 
102 
92% 
10 


vo 


21 

Ns 
108 

984 

13 

20% 

14 


73% 
S4 
14% 
443, 
128% 
104 
32% 
_ 22% 
13% 


51 


90 
63% 
81% 
143 
1% 
31 
77% 
S83 
71% 
6414 
92 
27% 
40 
THM 
36% 
32 


14% 


Low. 
67 
60 

115% 
$4 


O7% 


1% 


Poa 


12% 
Hoy 


9 


O% 
6% 
7% 
20% 
oo, » 
33 

tS5q 
78% 


69 
SI 
14 
38% 
125% 
103% 
3C% 


21 


5 
12% 


50 
90 
61% 
81% 
140% 
1% 
26 
TD 
81% 
70 
59% 
91 
24% 
40 
73 
B45, 
31% 
13% 


—_—_— Last Week's Transactions— 


Last. Change 


67 
ti 


BES 


V4% 
L041, 
37 
bv 
158 
95 
5 BA 
ied 
102 
52% 
S1% 
95 
91% 
170 
6% 
11% 
162 
92% 


118 


24% 
40 
73% 


o> MQ 
315% 
13% 


\"/ 


\% 
1% 
Oe 


-/% 


oF 
xe 


w 


— ol 


1% 


4 





Sales 
200 
Act 

9.000 
14 
12,500 
2,700 
14 
0,500 
1,501 
1, 700 
600 
S0U 
1,500 
OO 
4,600 
6,100 
1.800 
U0 
72,700 
400 
1,200 
200 
4 40 
4.100 
100 
200 
13,200 
TOH 
OO 
100 
1,900 
34,000 
121,258 
44 
6,900 
KH) 
OO 
2,900 
13,800 
2 5Ot 
& So 
61,3C0 
if 
1.800 
10% 
26,900 
100 
3.400 
200 
18.606 
1,60 
LOC 
4( 
S00 
1K 
750 
BA 
$04 
Ag | 
1¢ 
10 
TC 
‘ 
6H 4 
2 a4 
7 ) 
+, 7 
a) ( 
1,6 
1 
i,: 
5 4 
1, 7 
nyt 
9 FO 
{ 
t.< 
1,04 
100 
0K) 
. 
104 
5,550 
17.054 
177,60 
6c0n 
1.000 
3,500 
12,200 
1,100Q 
R00 
1€0 
4 200 
5,9C0 
613 








7. 


—— 
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New York Stock Exchange Transactions—Continuec 






























































— Yearly Price Ranges- . Amount —-Last Dividend k's Transactionse————— 
1918 1919 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High Low High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig “ Last. Change. Sales. 
35% 27 40% 30 34 =Apr. 14 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100 ........ i 4 
111% 58% S914 84% Jan. S 55% Apr. 29 Gulf States Steel..... 11,199,400 Apr. 1, °19 2% Q % 4 
102 93% 9514 92% Feb. 9 90% May 5 Gulf States S. Ist pf. 2,000,000 Apr. 1, ‘20 1% Q 
5D 27 100% 54% 10S Jan. 19 SG Feb. 16 ARTMANN CORP. 12,000,000 Mar. 1,°20 1% Q % 1 
49% 3 71% 40 77% Apr. 14 50 Feb. 13 Haskell&Bark'r(sh) 220,000 Apr. 1, °20 $1 6,600 
a 6 *R wae Saigesas fea” Ngoc aan Havana El. Ry.L.& P. 15,000,000 May 15, ‘20 5 SA ad) 
| ek Loe eon eee Helme (G. W.) pf... 3,964,300 Apr. 1, ‘20 1% Q 107 
= = .. 46% Apr. 19 30 Mar. 2 Hendee Manufactur’g. 10,C00,000  ........ oF 2 2,40 
95 68 100 60 71 Jan. 12 51 Mar.10 Homestake Mining... 25,116,000 Apr. 25, ‘20 OO M s 2 | 
a PF F 23% Apr. 9 13. Feb. 13 Hupp M. Car ($10). 5,192,100 May 1, ‘20 2h Q i% 15% 9 
105% «92 104 85% 93% Mar. 10 80% Feb. 13 FLLINOIS CENT... .109,296,000 Dec. 1, ‘19 1% Q 2 % 
i 3 ‘ 9% Apr. 6 7% May 15 Indiahoma Refining 2,173,495 he doe 1% % 1,7 
58% 41% 68% 4215 61% Apr. 8S 50% Feb. 13 Inspir. Con. Cop.($20) 23,689,342 Apr. 26, °20 $1.50 Q = L% 7,3 
9% 4% De dle 4% Mar. 13 5% Feb. 13 Interbor. Consol. (sh) (8): : ry " 
47% «17% 31% 10% 16% Apr. 8& 91% Feb. 183 Int. Con. Corp. pf.... 45,435,000 Apr. 1, ‘18 11 , l 
19 10 37% 10% 27 Apr. 14 13% Feb. 13 Internat. Agricultural 5,982,900  ...... 1 A 
65 38 91% is SS Apr. 14 69 Feb. 13. Inte: Agricult. pf. 10,574,200 Apr. 15, '20 1% ) ‘ 
121 104 1495 110% 142% Apr. 15 112% Feb. 17 Int. Harvester (new). 80,600,000 Apr. 15, °20 l M 
116 107 120 111 115 Jan. 24 107% May 15 Int. Harv. pf. (new). 60,000,000 Mar 1 1) 1% i ‘ 
33 21 GO7% 1% 21% Jan. 5 27% Feb. 11 Int. Mere. Marine.... 39,472,100 P 2% 1] 
25% 83% 128% 92% 111% Jan. 5 76% Feb. 13 Int. Mere. Marine pf. 48,867,300 Feb. 2,20 +8 s4 1% 11 
vs 170 Apr 7 0% May 14 Int. Motor Truck..... 1 
- ae ia 7% May 11 1 May 14 Int. Motor Tr. rights. ........ ee. ty 
St Jan. 19 72 Mar. 4 Int. Motor Tr. Ist pf.. 4,156,600 Mar. 15, ‘20 Sie SA 1() 
Pe rr ' ” 71 Apr. 60 Feb. 17 Int. Motor Tr. 2d pf Pye ‘ Mar. 15, °20 ols 4 PALL 
35 27 33% 20% 26% Jan. 7 18% May 14 Int. Nickel ($25)..... 41,480,350 May 1, "ZO 1% Q : 1% 15,10 
98 &S16 97% 86090 SS Feb. 5 “2 May 5 Int. Nickel pf....... 8,507,100 Feb. 2, '20 {2 ( 
454%, 24% 82 30% 91% Mar. 1S 5% May 3 Internat. Paper Co 19,909,000 AE. 2% 1% 13,601 
99 99 105%, «(9 110 Jan. 3 108 Jan. 2 Internat. Paper pf... 2,054,500 Apr. 15, '20 11% ) 0 ‘ 
651% OS SO 62 79% Jan. 5 70» =Feb. 16 Int.Paper pf.,stamped. 22,948,000 Apr. 15, '20 1% Q i 1 300 
61% S33 70 53 71 Jan. 5 67% Apr. 19 International Salt.... 6,077,100 Apr lL, “22 1% Q 6744 
5% 21% 9%, 21% 654 Apr. S > Feb. 17 Iowa Central........ ee | ’ 
re ae 65 3 51% Jan. 27 36% Mar. 1 Iron Products (sh.).. 98,832 See al op 1% 6,244 
67 60 44% $41, oO Apr. S 50 Apr. SS Isl'd Creek C. (sh.).. 119,063 Apr. 1, ‘20 $1 
40% (27 48 15 21% Jan. 9 214 Febell JEWEL TEA 12,000,000 rae 
97% 8S 91 IN% 44%, Jan. 10 34 Apr. 19 Jewel Tea pf...... 3,640,000 Oct ., “ae 1% t My 
as 44 24% 30 Jan 2 21 Apr. 24 Jones Bros. Tea..... 10,000,000 Jan. 17, "20 HO 
65 59 52 52 Be Oe aaa Se ie AN.C.,FT.S.&M.pf. 6,252,700 Apr. 1, “20 
24% lie 2514 13 1% Feb. 24 135% May 3 Kan. City South. 30,000,000 ] 10, COM 
5914 45 57 40 18% Mar. 1 $#2% May 15 Kan. City South. pf 21,000,000 Apr. 15, ‘2 | TOO 
105 95 130 105 118 Jan. 6 100 Apr. 16 Kayser (Julius) & Co. 6,570,000 Apr. 1, ‘20 2 ) ) 
5% 103% 2115 117 106 Feb. 9 105 May 5 Kayser & Co. Ist pf.. 1,951,600 May 1, '20 1% 
72 41 164 68 15216 Jan. 5 104 May 13 Kelly-Spr. Tice ($25). 5,355,625 May 1,20 $1 3. 800 
ate 110% 101% 105 Jan. 21 96 Feb. 15 Kelly-Spr. T. 8% pf 5,860,000 May 15, °20 2 ) ly 600 
My 76% "Ow MY 91 Apr. 6 ST May 8S Kelly-Spr. T. 6% pf.. 3,817,100 Jan. 2, ‘20 1% 7 
8&3 245, 115 34 95 Apr. 9 63% May 14 Kelsey Wheel ; Ce  kbaidieces ‘ £4 
gv s) 100% S9 YS Jan. 2 HI May !%3 Kelsey Wheel pf..... 2,136,560 May 1, ’20 1% ( i) ! 
41\% 29 3 27% 3316 Apr 7 26% May 1% Kennecott Cop..(sh.) 2,786,953 Mar. 51, '20 tO J " ‘ 7 
4% 3 7% 2% 6 Feb. 24 4% Feb 2 Keokuk & Des Moines. 2,600),400 f 
ae 30 30 are tn ekote sinus Keokuk & Des M. pf. 1,524,600 Mar. 10, "20 2 
iva <7 126% 38% 1S% Jan. 4 24% Feb. 13 Keyst. Tire & R.($10) 3,087,560 Apr. 1, '20 50) Q f 1 CO 
105 &3 170 106% 1 Jan. 3 145 Jan. 12 Kresge (S. S.) Co.... 16,000,000 Dee. 31, °19 +31 SA 
106 104% 109% 106 102% Feb. 25 102% Feb. 25 Kresge (S. S.) Co. pf. 2,000,000 Apr. 1, ‘20 1% Q 
67% WwW 891%, 60 YX Apr. 16 98 Apr. 16 Kress (S. H.) Co.... 12,000,000 May 1, ’20 1 ; 
1035, 100 110 105 102 May 10 100% Jan. 17 Kress (S. H.) Co. pf. 3,553,200 Apr. 1, °’20 1% » 1 1% , 200 
91% 65% 107% 62% 91% Jan. 5 68 Feb. 2b JACK. STEEL CON. 35,108,500 Mar. 21, °20 1% Q i o 17,90 
90 82 S3 33 15 Mar. 15 38 Jan. & Laclede Gas Co.. 10,700,000 Mar. 15, '19 1% s but 
11% 7% 14 7 12% Mar. 11 8% Feb. 13. Lake Erie & Western 11,840,000 eee ( 
25 18 2 13 22% Mar. 16 16 Feb. 11 Lake Erie & West. pf. 11,849,000 Jan. 15, 08 1 
94 Ww 1) 21 58% Jan. 6 28 Feb. 11. Lee Rub. & Tire (sh). 150,000 Dee. 1, °16 Ti I OU 
654% F35% 60%, 101g 47%, Mar. 10 40% Feb. 13. Lehigh Valley ($50) 60,501,700 Apr. 3, '°20 87%c Q : 2 - 1, GO 
205 164% 250% 195 206% Jan. 9 160 Apr. 2& Liggett & Myers.. 21,496,400 Mar. 1, '20 3 ) 10 
i 24 155% Apr. 30 155% Apr. 30 Liggett & M., Class B. 5,296,400 ae ee % 
* ey : 16% Mar. 3 14 May 13 Liggett & Myers rts.. Geet tei. Rita ee ag i 1% 
110 17% 115 107 110% Jan. 8 100 May 1+ Liggett & Myers pf... 22,512,200 Apr. 1, '20 1% ? “8 Db, 
a 35 Apr. 12 25% Feb. 11 Loew's, Inc.....(sh.) 320,000 May = 1, ‘20 50c Q a4 0% + & 17,800 
- as 27% 25% 28 Jan. 3 14 May 14 Loft. Incorp..(shares) CE ; 1% 1% 14,500 
45% 17% 81% 401, 70 Jan. 3 45 ‘Feb. 11 Loose-Wiles Biscuit’. 6,688,700  ........ re of 
94 821% 106% 94% $e Jan. 5 96% May 3 Loose-Wiles Bis.Ist pf 4,599,700 Apr. 1, '20 1% Q 1% 
96 53 120 94 115% Jan. 19 112 Feb. 11 lLoose-Wiles Bis. 2d pf 2,000,000 May 1, '20 15% 12 ‘ . 
200 144% 245 147% 183% Jan. 2 135 Apr. 29 Lorillard (P.) Co..... 24,246,600 Apr. 1, ’20 3 Q 41% 1 S44 7™ 1,200 
aa oo ae a 9 Mar. 22 5% Apr. 30 Lorillard Co. rights... > OE a Cee o% os one 
110 08 115 107 110% Jan. -10 104 Apr. 29 Lorillard (P.) Co. pf. 11,306,700 Apr. 1, ’20 1% Q 104 104 a 100 
124% 110 122% 104% 112% Jan. 5 98 Feb. 11 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 9 1% 1,000 
78% 70 19% 6 69% Jan. 7 G4 Feb. 19 JYfACKAY COMP"S... 41,380,400 Apr. 1,'°20 1% Q (4 ; 
65 57 66 63 64% Mar. 22 61 Feb. 11 Mackay Comp. pf. 50,000,000 Apr. 1, °'20 1 Q 6 62 100 
; ee 1 Mar. 26 38 Apr. 29 Mal’son(H.R.)Co.(sh.) po ere = } 
a 1 80% Apr. 27 78 Apr. 29 Mallinson (H. R.) pf. 3,000,000 Apr. 1 0) 1% Q is 
137 130 151% Apr. 14 108 Feb. 11 Manati Sugar........ 10,000,000 Mar. 1, '20 2% Q 31% 1 4,400) 
a ion aa 102 Jan. 8 95 Apr. 21 Manati Sugar pf..... 3,500,000 Apr. 1, °20 1% Q vo . 
103% 78% 88 575% 52% Mar.20 39% Feb. 6 Manhattan Elev. gtd.. 57,937,800 Apr. 1, '20 1% Q 1D % GUY 
% 5% 1% 1% tls wcgdnethvies ae ate hes ais Manhattan Beach ere ; ‘ 1% 
‘ 136 100 33% Jan. 5 26 Apr. 23 Manhattan Shirt($25) 5,000,000 Mar. 1,°20 43%c Q Ze =6 2 500 
da a 117 117 pt geet hod CE: Mane Manhattan Shirt pf... 1,600,000 Apr. 1, °20 1% Q 7 
87 vis) 80% 61% 69 Jan. 5 58 Apr. 6 Marlin-Rockwell (sh.) 68,145 May 17, '20 ¥1 M . 
31% 23 30% Jan. S 23 Feb. 25 Martin-Parry ...(sh.) 22,705 Mar. 1, ’20 H0e Q % ~% 100 
— is me a 2 May 8 1% Apr. 19 Martin-Parry rights... ioscan a: S39 Tbe . 2 % 5,600 
40 BIy) 48 25 32 Apr. 1 18% Feb. 13 Mathieson Alkali($50) 5,885,700 aes : ve 300 
42% 23% 61 26% 38 Apr. 8 18% Feb. 13° Maxwell Motors...... 6,634,800) July 2, '17 | ae ua) 20 % 600 
wu Se 43 28 35% Jan. 3d 18% Feb. 13° Max Mot. c. of dep. 7,241,500 Sr ae : ; I I Sin 3 20 
69% 50 84144 50% 63% Jan. 5 #3 May 13 Maxwell Motors Ist pf 6,029,200 Oct. 1, '18 1% Q i i ] 000 
eS a 69% 59 62% Jan. 6 38 May 12 Max. M. Ist pf. c.ofd. 8,819,900 ........ é 5 3 200) 
32% 19 46% 19% 30% Jan. 10 20 Feb. 13 Maxwell Motors 2d pf. 3,633,500 July 2, °17 1% J 20 ; 200 
ue a 54 28% 30% Jan. 10 20 Mar. 2 Max. M. 2d pf.c. of d 7,835,000 ..... a ‘ 27 + 
63% 47 131% 60 137% Apr. 19 116 May |3 May Depart. Stores... 15,000,000 Mar. 1, '20 1% Q IL: 16 “11 1,00 
104 98 110 104 107 Jan. 12 100% May 14 May Depart. Stores pf 6,500,000 Apr. 1, °20 1% Q i 106% 1% 100 
194 79 264 162% 222 Jan. 3 161 Feb. 11 Mexican Petroleum... 28,007,500 Apr. 10, '20 2% Q 19 52% 4%, 94,34 
107 87 118% 99 10 Jan. 6 94 Apr. 13° Mexican Petroleum pf 10,795,200 Apr. 1, '20 2 Q ua . 
33% 22% 32% 21 26 Jan. 5 20% Apr. 30 Miami Copper ($5)... 3,735,570 May 15, °20 ice Q 21% Ys S00 
*95 *801%, *100 “ree eee Se ike irk Michigan Central..... 18,738,000 Jan. 29, '20 2 SA *SU : es 
61 41 2%, 40% 52% Jan. 5 42% Feb. 26 Midvale St. & O.($50).100,000,000 May 1,°20 $1 Q 15 131% 1% 15,900 
— a 71% 32 71% Jan. 6 22% Feb. 6 Middle States O. ($10) 2,199,300 Feb. 1, '20 10« Q 33 ol 23% 28,800 
15% 7% 24% 9% 18% Mar. 9 9 Feb. 13 Minn. & St. L. new... 24,673,500 3 ........ , LS Ve 900 
97% 80% 98% 70 SO Mar. 15 63 Feb. 13. Minn.,St. P. & S.S.M. 25,296,800 Apr. 15, '20 3% SA 7 i ‘ 60% 
113 0105 109% 90 94 Feb. 13 81% May 12 M., St. P.&S.S.M. pf. 12,603,400 Apr. 15, '20 3% SA 8 S414 o% BCE 
62 €2 60% 50% 60 Jan. 15 50 Feb. 25 M., St. P.&S.S.M.,1.1. 11,100,000 Apr. 1, '20 2 SA 7, . 
6% 4% 165% 45% 11 Feb. 21 6 Feb. ¢ Mo., Kan. & Texas... 63,300,300 ._—.«............. ‘ 5 7% % 2, 90 
13% 6% 25% 8% 18 Feb. 19 8% Feb. 11 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, °13 2 I ly wy 3CY) 
31% 20 38% 22% 31% Feb. 28 21 Feb. 11 Missouri Pacific...... py S| 26 1% 19,100 
$2 41 58% 37% 49% Feb. 24 36 £>Feb. 11 Missouri Pacific pf... 47,365,500 ........ F $2 41% % £, SOK 
*95 ‘#95 96 me}  osrk eons sia wakes Moline Plow Ist pf... 7,500,000 Mar. 1, ‘20 1% Q 144 
ee oe 10 a ae ee ea eee Monon Val. Tr.($25). 8,235,500 . ........ v . 
81% 64 S84 54 69% Jan. 7 61% May 14 Montana Power...... 40,553,300 Apr. 1, '20 % Q 61 61% uy, 200 
106% 95 106%, 100 100% Jan. 6 95 May 3 Montana Power pf... 9,700,000 Apr. 1, °20 1% Q 9d .. 
= ne eer 40 Mar.25 30% May 3 Mont., Wd. &Co.(sh.) 850,000 Feb. 19 ~=3=$1 , 32% — % 6,600 
70 70 72 71% *72 Jan. 8 *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, '20$2,12% SA 71 : 
se 53 40 51 Jan. 5 36% Feb. 13 Mullins Body....(sh.) 98,159 May 1, '20 $1 Q 0 9 1% (O00 
he aa ee. Ge. > ae. eehean Ea eee Mullins Bodys 8% pf.. 1,000,000 May 1, ’20 2 Q 3 a ee 
119% 117 119% 111 111% Jan. 14 1(6% May 12 NASH.. Cc. & ST. L. 16,000,000 Feb. 2, °20 3% SA 106 10% a) 100 
33 26% 431% 29% 40 Mar.19 34% May 14 N. Acme Co.($50) 25,000,000 Mar. 1,'20 87%c Q 36% 44 % 2,100 
oe ne 75 45 72% Jan. 2 44 Feb. 13 Nat. Anil. & Ch. (sh.) ieee a a ae 64 61 5 4,700 
87 91% . 17 8&8 Feb. 13 Nat. Anil. & Ch. pf... 13,358,300 Apr. 1, ’20 1% Q 8 85 8 — % 510 
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Jan 


Jan 
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Mar 
Jan 
Jan 
Jan 


Jan 


Jan 
Mar 


Jan 


Mar 


Apr 


Mar 
Jan 
Jan 
Jan 


Jan 


Apr 


Apr 
Jan. 
Jan 


Date 


wile oc Se 


Amount 

STOCKS Capital 
Stock Listed 
National | t Co 29) tb OO 
cuit ¢ pf 24. S04,500 


Nat. Cloak & t 660 00 
Nat. Cloak suit pf 4,180,000 
Nat.Cor & {sh.) 20 O00 
Nat. Enam. & St. Co. 15,591,000 
Nat. En. & St. Co. pf. 10,000,000 
N 
N 
N 
\ 








ona i i to 
ational Lead C pf. 24.3607, 00 
RK. of Mex.Ist pf. 28,821,000 
at. | f Mex. 2d pf.124,6S82,000 
Nevad Con. Cop. (31) ON 997 BSS 
VO rex. & Mex. 1 > 200 
New Yor} Air Brike 1,600 000 
N. Y. C. & Hud. Riv.247,S70,206 
N. ¥ Chi. & St. L 14,4000 000 


Y..cC. & St.L. Ist pf 5,006 C00 
Y.,C.& St. L.2d pf. 11,000,006 

Y« Dock 7,000,000 
Dock pf 10,400,000 
Lach & West. 10,000,000 
Y., N. H. & Hart. .157,117,900 
Y Ont. & West DS,113,900 
i Falls Pow. pf 11,515,400 

wfolk Southern ~ 16,000,000 

rfolk & Western. ..121,792,00¢ 
Norfolk & West. pf 23,000,600 


ZZ4ZZ2422422223% 
” 





North American 29,779, 700 
Northern Pacific . 247,998,400 
Nova Scotia St.& Coal. 15,000,000 
Nunnally Co (sh.) 160,.€00 


‘ Gr CIT. GAS($25) 45,937,500 Mar. 1, - 
5... C825) 19,815,000 


Ihio Fuel S 
Ontario Silver Mining. 15,000,000 
Okla. BP. &R. (new) (85) 15,000,000 





Otis Elevator . 8,603,100 
Otis Elevator pf 6,500,000 
Otis Steel (sh.) $11,668 
Owens Bottle (25)... 10,931,900 
Owens Bottle pf 9 587,000 
gw BREW pf... 2,000,000 D 
ific Coast .. 7,000,000 
Pacific “Coast ~d pf 4,000,000 
Pac. Developm't ($50) 8,180,754 
Pa Gas & Electric 34,044,100 
Pacific Mail ($5) 1,490,970 
Pac. Telephone & Tel. 18,000,000 
Vac. Tel. & Tel. pf... 32,000,000 
Van-Am. P.& Tr. ($506) 48,289,500 
Do Class B, ($50) 10,815,050 
Parish & Bing (sh.) 150,000 
Penney (J. C.) pf ; 3,000, 00€ 
1” R. R. ¢850) $93 296,400 
l’enn Seab. Steel. (sh.) 115,043 
l’eople’s Gas, Chicago. 38,495,500 
Peoria & Eastern . 10,000,000 
l’ere Marquette.... 45,046,000 
1’ Marquette pr. pf. 12,429,000 
1 Marquette pf... 11,200,000 
Vettibone-Mulliken 6,995, S00 
Pettibone-Mul. Ist pf. 1,000,000 
hiladelphia Co. ($50) 42,943,000 
Ihillips-Jones (sh.) 8&5, 000 
I’hillips-Jones pf tae 000 
Vierce-Arrow M. (sh.) 250 000 
Pierce-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25).. . 21,399,200 
Pierce Oil S&% pf.. 15,000,000 
Pitts. Coal of Pa..... 31,036,700 
Litt Coal of Pa. pf 34,803, S00 
Pitts., ¢ C. & St. L. S4,565,20¢ 
l’itts Mt. W. & Chi 65,216,900 
Pitts., Ft. W. & C. pf. 12,714,300 
Pittsburgh Steel pf 10,500,000 
[itt & West Va BO 500, OOF 
Litt & West. Va. pf 9.100, 000 
Pond Cr. C.t.efs. ($10) 2,129,200 
Vressed Steel Car Co 12.500 000 
I’ressed St. Car Co. pf. 12,500,000 
bul Serv. Corp NJ. 35,356, 00¢ 
Pullman Co 120,000,000 
Punta Alege. Suge. ($50) 11,657,150 


Ral ST. SP. CO 13.000,000_ 
Kail. St ; . 13.500 000 


SreC'o. pt 





Sec... 1.C.stk.cfs S 000,000 
Ray Con. Co; (S10) 15,771,790 
Readin (R50) 70,000,000 
Reading Ist pf. (850) 2S,0IC0.000 
Reading 2d pf. (50) 42,000,000 
Remington Typew't'r 7.978.200 
Ren Typew. Ist pf 2D, TOO 
Rem. Typew. 2d pf £01,700 
ten & aratogs TH.600,00 
Replogle Steel (sh.) 250,000 


Repul fron & St. Co. 30,000,000 
Rep. Iron & St. Co.pf. 25,000, 00 
Rey Motor Tr..(sh.) 100,000 
Robt. Reis & Co.(sh.) 100,000 
Robt. Reis & Co.1st pf. 2,250,000 
Roy.Dutch Am.shares.(sh.)15,375 
R. Dut. N.Y.shares..(sh.)48S,526 


—Last Dividena 





Rutland pf cease . 9,657,000 
ST "JO. LEAD.($10) 14,094, 66( 

St. L.-San Fran... 46,432,000 
St. L. San-Fran. pf.. 7,500,000 
St. L. Southwestern 16,856,200 
St. L. Southw. pf.... 19,893,700 
Savage Arms reese 9 230 300 
Saxon Motor . -.-. 6,000,000 
Seaboard Air Line.... 21,272,500 


Seab. A. L. trust cfs 12,371,100 
Seaboard Air Line pf. 12,662,900 
Seab. A. L. pf. tr. efs. 8&,S90,400 
Sears, Roebuck & Co 60,000,000 


Sears. Roe. & Co. pf §, 000,000 
Shat. Ariz. Cop. ($10) 3,500,000 
Shell Trans.& Tr.(sh.) 275,000 


Sinclair Cons.Oil.(sh.) 3,638,146 
Sloss-Shef. St. & Iron. 10,000,000 
Sloss-Shef. S. & 1. pf. 6,700,000 
South Porto Rico Sug 5,625,000 
South Porto Rico S.pf 5,000,000 
Southern Pacific... ..302,087,400 


New York Stock Exchange Transactions—Continued 
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oc Yearly Price Ranges ——_-—— Amount —Last Dividend - ek's Transactionse—————, 
1918. 1919 This Year two — STOCKS. Capital Date Per Pe- 
igh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig » Last. Change. Sales. 
34% 20% 33 20% 26% Mar. 1 18 Feb. 11 Southern Railway.... 94, 301, aa ne aa , IO5,, Y, 18.406 
Dy 57 72% 52% |R% Mar. 18 50 Feb. 13 Southern Railway pf.. 58,725,700 Dee. 31, '19 2% SA } 1 900 
ee re 0 *50 *1% Jan. 5 *51% Jan. 5 .So. Ry.,M.&O. stk.t.r. 5,700,200 Apr. 1, '20 2 SA *51% 
| 120 &4 160 124 160 Apr. 12 120 Feb. 11° Standard Milling .... 7,399,000 Feb. 28, °20 ”? Q Y%, 
| 86% «=79 94144 8% S> Apr. 18 S&S Apr. 18 Standard Milling pf.. 6,488,000 Feb. 28, '20 1% Q . E 
a #Q50) Mar. 25 *655 May 15 Standard Oil, N. J... 98,338.300 Mar. 15, °*20 n Q ¢ G7.) ‘ 1 
or ec ee ee 2 May 7 a eee Ge tee. CO OO, aieas oda dae , 15% i 1? 7 
, “a ae aca , 113% Mar. 2 103% May 3 Standard Oil, N. J.,pf. 98,338,300 Mar. 15, '20 1% ) 104% H% 6.63 
plan se ae oe a 51% Mar. 26 SO Feb. 6 Stewart War.Sp.(sh.) 100,000 Feb. 14, "20 $1 { , 1h 8 Oar 
7 ‘ 10944 46% 118% Apr. S&S 50 Feb. 13) Stromberg Carb. (sh.) 74,926 Apr. 1, ’20 $1 Q 17 iS 1% C00 
72% 33% 151 15%, 126% Apr. 8 6914 May 13 Studebaker Co........ 60,060,000 Mar. 1, ‘2 { 6 8% 170,906 
100 SOU 104% bad 101% Jan. 31 97 Apr. 22 Studebaker Co. pf.... 10,260,000 Mar. 1 z 1 ) 
45% 34% 54% 52 60 Apr. & 41 Feb. 13 Superior Steel ...... 6,000,000 May 1, ‘20 11 Q i 18 1 1, SO 
100 95 105 95164 102. Jan. 12 993%, May 12 Superior steel Ist pf.. 2,560,000 May 15, ‘2¢ 2 Q Ux, y) a 
a 17 Apr. 7 $144 May 14 T* SMTOR COR IN & F. = aii aa ct 
PHROD., Ci.4 sh.) <1 ) {1 1% | 
ve oe a oa 35 Mar. 26 38 Mar. 26 Do Class B... — ) : iS ee 
21 122% 17% 9% 13% Mar. 31 9% Feb 13 Tenn. C & C. efs.. $1 K, x, 1, SO 
we aa nee . N% May 8S 3% Apr. 20 Texas Co. ($25)..... {N16 13% 116,00 
.. oe ee oe 193 Jan. 14 193 Jan. 14 Do sub, rets.. Ist pd FE el ee Cg . a] 
as os ~a POS Mar. 24 156% Feb. 13 Do sub, rets.,60¢@pd. Sea = ae ee S a 
da ded = 214 Mar. 22 158 Feb. I1 ee ee eA SA eee eee eee i s 104 
294% 14 JOU. 27% 17 Mar. 22 2 Keb. 15. Texas & Pacific...... 38,760,000 = ...... ‘ Sus 53%, — Ih 107,000 
150 130% 460 180 120 Apr. 17 240 Feb. 13 Texas Pac. Land Tr.. 2,000,700 BM dice Sig , 214 Ae 
31% 12% 25% 11 174% Mar. 26 11 Apr. 30 Third Avenue........ 16,590,000 Oct. 1, °16 1 1 ( 
200% 178 275 207 229 Mar. 18) 193 May 3 Tide Water Oil....... 33,087,000) Mar. 31, ’20 +4 ) bs 
823%, 481% 115 725% 95144 Jan. 4% 61 Feb. 16 Tobacco VProducts.... 17,596,900 Feb. 16, "20 1% Q O14, 4 3%, >. 6.00 
104% 87% = 120 97% 106 nm. 7 & May 12 Tobacco Products pf.. 8,000,000) Apr. 1, '20 1% Q Se 1 it 
1%, 4 13 5 15% Keb. 28 10% Feb. 19 T.,St.L.& W. cfs.of d. 8,686,700) ........ he? 2 dy, 11%, 14 
16 8% : 10 24 Jan. 3 17 May 12 T.,St.L.& W.pf.c.of d. 8,888,500 3 ........ oe i 1 17 G ( 
Pe as 34% 38% Jan. 5 3% Apr. 29 Transcont. Oil...(sh.) 2,000,000 ........ c : 1G 6 1, 11 ( 
42 36% 37% (6% Jan. 3 51% May 4 Transue & Wms.(sh.) 100,000 Apr. 15,20 $1.25 Q t oy ” 1,7 
654 382 29% 36 Apr. 10 28% Feb. 11) Twin City Rap. Tran. 22,000,000) Jan. 2, '19 1 O% - 1% 1a 
125 100 Dee. TEM... ate — bacters i ~e.-.2. Twin City Rap. T. pf. 8,000,000 Apr. 1, °20 1% Q 10% 
112 100 197% 115 200 Apr. 15 168 Feb. 14 UNPE aR. TYPEW'R. 9,000,000 Apr. 1, "20 #7 Q . a Saas ata 
2 104 121 112 110 Jan. 28 108 Feb. Underw. Type. pf. 3,900,000 Apr. 1, "20 1% Q . : 
j 80 65 100 7 127 Ar. 14 &7 Mar. 10 Union Bag & VPaper.. 9,390,100 Mar. 15, ’20 » Q 1 } - Tf 
| na ad the BASS 8x Jan. 38 27% Feb. 11 Union Oil ......(sh ) 924 ME ae f YR pla Fa in 
137% 109% 138t, 1191¢ 124% Jan. 3 110 .Feb. 13 Union Pacific........ Z O00 Apr. 1, '20 94 Q . yu Os, ee 
76% 69 T4+%, (3 69% Jan 3 62%, May SS Union Pacific pf..... 53,0) Apr. 1, '20 » " g 4 . 13 | u/ 1300 
4414 26% 35% 57% 53 Jan. 40% Feh. 11. Unit. Al. St. t.cs.(sh.) 525,000 Apr. 2O, "20 1 Q 11% 154, 1 
108% BHR 2 107% 130 Mar.16 130 Mar. 16 United Cigar Stores... 715,400) Noy. 15, °19 =% Q 
110 101% {22 10 111% Jan. 13° 1¢€9 Feb. 16 United Cigar Storr -pf 4,431,500 Mar. 15, "20 13; ) 
DO% 69 175% O14 148 Jan. 14 125% Feb. 14 United Drug Foc. 2,401, 100 Apr. i, "0 1% ) 7 rt l () 
HOw 16 De =O o> Jan. 13 183% Feb. 13°) Un. Drug Ist pf.($50) 14,999,450 May 1, °20 87% Q 14, V4 Gut 
85% 77 165 91 re ee as ankle United Drug 2d pf... 4,118,400 Mar. 1, ’20 1% Q 
61 5S 62 5S 57% Mar. 29 nD Apr. 5 United Dyewood ..... 13,918,300 Apr. 1, '20 1% Q 
9% 95 96 96 OG Jan. 94 May 3% United Dyewood pf.. 4,500,000 Apr. 1, '20 13 Q ) 
166% 116% 215 157 224 <Apr. 14 176 Feb. 11 United Fruit Co...... 50,316,500 Apr. 15, ’20 21 Q OOM j , 300 
2 21% 20) 20% oe SN eae ‘Ae United Paperboard.... 9,186,400 Dee. 16, '18 :~ = 
11 4% 15% 7% 13% Mar. 18 8% Feb. 5 United Rys. Inv. Co.. 20,400,000 3 ........ és : () 
20 10% 534% 15 29% Jan. 27 20% May 15 Un. Rys. Inv. Co. pf.. 15,000,000) Jan. 10, '07 1 : 20% Dy, wy) 
, - 119% S014 Mi% Jan. 3 64 Feb. 13 Un.Retail Stores. (sh.) 358,932 Feb. 2, '20 $3 744, ; 71%, Dy. 35 UU 
16% 11% DSH 14 25% Jan. 3 15% Feb. 13 U.S.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 . r 15% 1% 1,7im 
47% 40 74% «42% 55% Apr. 7 43 Feb. 3 U-S.C.1. Pipe & Fy.pf. 12,000,000 Mar. 13, '20 1% Q 15%, si, 4M 
16% 14% 32% 16% 37% Apr. 6 6 Apr. 19 U.S. Express........ 10,€00,000 Nov. 29, 16 $8 1% 10M 
1% 33 91% 66 78% Jan. 5 53% Feb. 13 U. S. Food Products... 30,944,8(0 Apr. 19, '20 1! Q 61 1%, 12 OU 
' 13 96 167 97% 116% Jan. 9% 77% Feb. 13 U.S. Indus. Alcohol... 23,986,500 Mar. 15, °20 2 Q . S71 y 4,700 
99 94 111 9614 103% Jan. 6 96 May 14 U.S. Indus. Alco. pf. 2,000,000 Apr. 15, ‘2 1% Q 1 14M 
26 s 5O% 17% 69% Apr. 8 40 Feb. 13 U. 3S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 f 1 ti, 1¢ 
80% «51 139% 173 143% Jan. 5 91% Feb. 13. U. S. Rubber Co..... 80,956,400 Apr. 30, '20 2 Q 10 IY, $14 G2.) 
i 110 +a 1194 109 115% Jan. 13 108 May 4 U.S. Rub. Co. Ist pf. 65,014,300 Apr. 30, °20 2 Q 1058 OS %, Tim) 
} 50% 36 784 4314 7% Jan. 3 (0% May 14 U. S.Sm.,R.& M.($00) 17,555,700 Apr. 15, '20 $1.50 Q f i) 2%, 10M) 
47%, 42: SO 45 47% Mar. 27 44 May 10 U.S.8.,.R.& M.pf.($50) 24,317,550 Apr. 15, ’2¢ R7%ece Q +4 { i4 f, iM) 
116%, 86% 115%) SS% 10 Jan. 5 92% Feb. 27 U. S. Steel Corp.....é DUS 302.500 Mar 1% Q M 94 2% DOSE 
11354 108 117% 111% 115% Jan. 29 106% May 14 U.S. Steel Corp. pf..360,281,100 Feb 1% Q 7 ‘ %, 300 
| 93 71% 97% 5% 80% Jan. 3 65% May 3 Utah Copper ($10)... 16,244,900) Mar. ¢ $1 Q { S » 100 
} 16% 11 21% aA 2% Jan. 2 7% May 13 Utah Securities Corp. 15,707,500  ........ ; Thi, 5 a) 
pie ie 62 4% 97 Apr. 16 42 Feb. 13 V: ANADIUM COR.(sh.) 373,334 Apr. 15, ‘20 $1.50 Q Si py —o% 46,100 
60% 33% 92% 51 80% Apr. 14 5% Feb. 13 Va.-Car. Chem... 27,984,400 May 1, ’20 1 Q i4 3% + % S,SUH) 
113% 98 115% 110 112% Jan. 7 104 May 3 Va.-Car. Chem. pf... 21,456,600) Apr. 15, '20 2 Q 10 (his + 2 1M 
73% 50 87 D4 113 Ma® 7 76 =Feb. 13°) Va. Iron, C. & Coke... 9,072,000) Jan. 25, ’20 3 SA O4 7% 100 
ee ee ai , 20% May %S 18 May 13 V. Vivaudou.....(sh.): rere ere ae ; : S 2% 2b, 104 
10% 7% 20% 12 20 Jan. 15 2 Jan. 12 Vulcan Detinning .... 2,000,000  ........ a 2 
42 2 95 40 89 Jan. 5 79 =Apr. 26 Vulcan Detinning pf.. 1,500,000 Apr. 20, '26 +6 Q iv 
12 7 13% 7% 10% Feb. 24 7% Feb. 11 WABASH ST caen 39,914,200, =... “tans 5s — % «1,000 
444%, 30% 38 20% 3 Feb. 24 20% Feb. 11 Wabash pf., A... 6 149,800 Apr. 30, '18 1 . 11 23% 1% $000 
26% 19% 25% $14 20% Keb. 19 144% Feb. 11 Wabash pf., B....... 16,028, = nara ie 16 
83% 63% 79 51% 76 Mar. 3 49 Feb. 11) Wells Fargo Express. 23,967,300 July 20, '18 1% 3M - 1% SH 
17% 10 14% 95% 2% Feb. 24 S& Feb. 15. Western Maryland.... 47,012,600 ........ ant — 1m ' Vt, yn > Vet 
32 20 30% 16 19 143%, Feb. 13° West. Maryland 2d pf. 9,706,700 9 ........ aS ‘ S% +t oe aN 
24% 13 26 17 7 20% Feb. 13 Western Pacific Ry.. 47,395,300 = ........ = ) 2 74 1% 1.0 
64 H5 61% 52% 29 54% Feb. 5 Western Pac. Ry. pf.. 27,938,100 Apr. 23, '20 1 Q 6 9 2% 
955, Ti7% 921% 32 894% Mar. 18 S82 Feb. 13° Western Union Tel... 99,817,100 Apr. 15, ‘2¢ 1% Q . 1% . I ’ 
95 95 126 D4t2 119 Jan. 8 106 Feb. i5 Westing. Air Br. ($50) 29,165,800 Apr. 30, ’°20 $1.75 Q 111 10 3 ea 
47% «=38% 59% 104, 55% Jan. 3 463% May 14 Westing. FE.& M.($0€) 70,813,900) Apr. 30, °20 #1 Q 7% 1% 5,406 
(4% 939 70 61 65% Jan. 9 62% May 14 W.E. & M.1st pf.($50) 3,998,750 Apr. 15, '20 $1 Q ; f G2% 2% 14M 
#200 *200 175 175 Pe * ee fs) &. ee Weyman-Bruton ..... 6,617,000 Apr. 1, ‘20 1 Q 7 : 
bh ae 100 100 4101) Jap. 28 *101) Jan. 28: Weyman-Bruton pf... 4,688,800 Apr. 1, °20 1% Q0 
12% & 18% 7% 14% Feb. 20 0% Feb. 15 Wheel. & Lake Erie... 33,556.600 ........ 10%, O% - ¥, =, HM 
26 17% 28% 17 22% Feb. 20 15% Apr. 24 Wheel. & L. E. pf.... 10,305,400 ........ . 1fi ; . 
50 36% 86 5 69% Mar.29 49 Feb. 13 White Motor ($50)... 24,956,900 Mar. 31. ’20 $1 ) 54 154, 254, 15, 508 
60 15% 404% 253% 32 Jan. 3 17% May 3 Willys-Overland ($25) 41,614,075 May 1, '20 2 Q &% 1%, $5. C08 
89% 75 98% 87% 93 Jan. 5 79 May 13 Willys-Overland pf... 14,539,850 Apr. 1, ‘20 1% Q R 79 2%, 1,300 
77% 445% 103% 65% 82% Jan. 5 64 Feb. 4 Wilson & Co....(sh.) 200,C00 May 1,°20 $1.25 Q 7 G1 1% 1.500 
99% 90% 104% 95% 98% Jan. 13 93 Apr. 6 Wilson & Co. pf...... 10,389,900 Apr. 1, "20 1% Q 4 
39% 29% 41% 2 33. Feb. 24 26 Feb. 6 Wisconsin Central ... 16,147,000 = ........ ie r 7% : H¥) 
128% 110 136% 120 145 ) Apr. 14 120 Feb. 11 Wovulworth (F.W.)Co. 50,000,000 Mar. 1, ’20 y 4 Q 7 He) 2 vu) 
415 111 117% 112% 116% Jan. 6 110 May 14 Woolw’th(F.W.)Co.pf. 12,500,600 Apr. 1, ’20 1% Q 4110 ! 1 J 100 
69 34 117 a0 95% Jan. 27 66 Apr. 30 Worthington Pump... 12.179, 100 Apr. 1, °20 1% 7 é iNT, 2 1 SOW 
91% 85% 98% 88 93% Jan. 13 8&8 Feb. 25 Worth. Pump pf. A.. 5,578,600 Apr. 1, '20 1% 9 1%, ; : 
70% 59 81 fi6 7 Jan. 6 69% Feb. 25 Worth. Pump pf. B.. 10.299.100 Apr. 1, ’20 1% Q 70 i 69 1 1,144) 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date. | Stock. Last Sale. Date. Stock Last Sale Date last Sale Date 
Alleg. & Western............*191 Nov. '18/Certain-Teed Prod. 2d pf. *7814 July ‘IS Eastinan 9 _ d .. 8605 Aug. '15)M e & . 8114 Nov: '16 
American Cities pf ; : 10% May ‘18|Cleve. & Pitts. sp. gtd. ($50) *50 Apr. '17 Hav. El. Ry. .& P. pf 105 May $50) *724% Apr. ‘18 
American Coal ($25) June '18/Consel. Coal of Maryland 94 Jan. ‘IS Helme (G wey ‘Co.. 190 Jan m1 Noy. ‘18 
American Smelters pf. B o1% Aug. '17| Dayton Power & Light - 7 Nov. '16 Hocking Valley .... ; 112 Apr $2 74 Ap 14 
Car., Clinch. & Ohio...... 22% Aug. 17/ Detroit Mackinack ; + Se July '15 Ingersoll-Rand ........ f185 Ser Va. | . 47% Sep. ‘16 
Car., Clinch. & Ohio pf 50 Oct. '17'Du Pont Powder pf : 4% Pec. '16 Manhattan El. Supply {8 Jur . 
Footnotes 
| Hich and low prices are based on sales of Amount Kind Amount Kir & on new common 
j 100-share lots, except in special instances, — Seles pt. spraeener as ote — we eS Suogly og pee 5Oc Extr ; ck paid 100% in 
: where an asterisk (*) indicates that the price | columbia Graphophone.... 1-20% Stock 3onds. ) don common Ma 
given is for less than that amount.- {In-|{Corn Prod. Ref............. 14% Extra |Pacific Mail ............. $1 * Extro tock 
¥ eluding the amount of New York Central a Hosiery, Class B. ue Extra bt 4 w rater Oil... Kasia: 2 % Ex i I Jar nh and 
Railroad stock listed. {Payable in scrip. lint Mer. Mar. pf... ae ne 6 Back. Ferm Pe nie aa 44% Back Acncoates 
The rates of dividends referred to under /Kennecott Copper .. 25e Extra/Alb. & Susq. paid 1%% Fatra on Jar paid 33 1 
note indicated by + include extra ar speciai steven fistribution). :* sis ee in amount given in preced.nc ‘ idk le ran 
G@ividends as follows: Loose-Wiles Biscuit pay- wet | crucible Steel paid 50% in stock Apr. 30, 1920\ | ; = 
Amount. Kind. prt ies ——— of ber a —— Chemical paid 20% in stock Ma i paid 20¢ in stock March 
American Shipbuilding .... 24% Extra! from Feb. 1, 1915. to Nov. General Motors paid May 1, 1920, % of es paid 10% in stock April 
Am. Sugar Refining....... %% Extra' 1, 1915. share of new no-par stock on old com 1 } 








7. 1920 


ee 


ee vee ee 


— a 


+ iP is re tals. 


- . , 4 : 


mr 





ere: 





7, 1920 


THE ANNALIST New York* Monday, May 1; 





| 
| 
| 





$7,500,000 


Louisville & Nashville Railroad Company 


TEN-YEAR SECURED 7% GOLD NOTES 


Dated May 15, 1920 
Principal and interest payable in New York City at the 
office of J. P. Morgan & Co. 


Due May 15, 1930 


Interest payable May 15 and Nov mber 15 
Coupon notes in denominations of $1,090 and $500 and fully registered notes in 
denominations of $1,000, $5,00) and $10,000, interchangeable 


BANKERS TRUST COMPANY, TRUSTEE 


From a letter received from H. Walters, Esq., Chairman of Louisville & Nashville 
Railroad Company, stating the particulars in regard to the Notes, we quote as follows: 

The Notes are to be limited to an authorized issue of $7,500,000. They will be the direct obligations 
of the Louisville & Nashville Railroad Company and will be secured by deposit and pledge with Bankers 
Trust Company, as Trustee under a trust indenture with the Railrcad Company, which indenture shall be in 


form satisfactory to your counsel, of the following securities: 


$5,000,000 Louisville & Nashville Railroad Company Unified Mortgage 4% Bonds, due July 1, 1940. 

£5,000,000 Louisville & Nashville Railroad Company, Atlanta, Knozville & Cincinnati Division, 
Gold 4% Bonds, due May 1, 1958. 

$260,000 South & North Alabama Railroad Company Consolidated Mortgage Gold 5% Bonds, due 
August 1, 1936. 

$3,000,000 South & North Alabama Railroad Company General Consolidated Mortgage Gold 5% 
Bonds. due Cctober 1, 1963. 

At current quotations, the aggregate market value of such securities, to be deposited and pledged, is 
approximately $9,286,000, or 122% of. the face amount of this issue of Notes. 

The Notes are to be redeemable on and after May 15th, 1923, as a whole or in part, at 100 and accrued 
interest, plus a premium of 1% for each year or portion of a year from the date fixed for redemption to maturity. 
Such redemption may be made, at the option of the Company, on any interest payment date, or, wf 
the redemption is to be made out of proceeds of sales of the pledged securities, on any date fized by the 
Company therefor. Sales of pledged securities may be made at not less than certain minimum prices 
respectively specified for the purpose in the indenture, the proceeds to be held by the Trustee until applied to the 
redemption of Notes secured by the securities sold, or until applied to the purchase of such Notes for retirement 
at not exceeding the then redemption price. 

The income account of the Louisville & Nashville Railroad Company for the last four years has been 


as follows: 


Years ended Gross Interest, Rentals and Net 

December 31 Income Other Charges Income 
1916 $25,689,970 7 $8,627 G86 $1 7 062,284 
1917 24,978,643 8,514,628 16,464,015 
1918 19,823,321 8,803,964 11,019,357 
1919 19,979,120 8 802,838 11,176,282 


In the above table ‘Gross Income” for 1918 and 1919 is stated on the basis of compensation received by the 
Company under the contract executed with the Director General of Railrcads, with the addition of non-operating 
income. Had the earnings from operation in 1918 and 1919 as stated by the Federal Manager been received 
by the Company instead of by the Government, the Company’s Gross Income for these two years would have aggregated 
approximately $36,450,600, as compared with charges amounting to $17,606,802. 

The Company has outstanding $72,000,060 capital stock, of which $36,720,000 is owned by the Atlantic 
Coast Line Railroad Company, and by it deposited and pledged to secure its $35,000,000 Louisville & Nashville 
Collateral Trust Gold 4% Bonds. Since 1901 dividends of not less than 5% per annum have been paid and, 
with the exception of the years 1915 and 1916 in which 5% and 6% were paid, respectively, dividends at the rate 
of 7% per annum have been paid since 1910. 


SUBJECT TO ISSUE AS PLANNED AND TO PREVIOUS SALE, WE 
OFFER THE ABOVE NOTES AT 100 AND ACCRUED 
INTEREST, TO YIELD 7% 























As all of the above Notes have been sold, this advei 


New York, May 14, 1920 











a F. MORG. 















New’ York, Monday, May 17, 1920 THE ANNALIST 675 








<a . Queers Geet 





$6,000,000 


Atlantic Coast Line Railroad Company 
TEN-YEAR SECURED 7% GOLD NOTES 


Dated May 15, 1920 Due M. 
é Principal and interest payable in New York City at the 
office of J. P. Morgan & Co. 


% 





Interest payable May 15 and November 15 
Coupon notes in denominations of $1,000 and $500 and fully registered not 
denominations of $1,000, $5,009 and $10,000, interchangeable 


BANKERS TRUST COMPANY, TRUSTEE 


| From a letter received from H. Walters, Esq., Chairman of Atlantic Coast 1 
read € ompany, stating the particulars in regard to the Notes, we quote as follow 


The Notes are to be limited to an authorized issue of $6,000,000. They will be the direct « 
Atlantic Coast Line Railroad Company and will be secured by deposit and pledge with Banker: 
as Trustee under a trust indenture with the Railroad Company, which indenture shall be in 
to your counsel, of &810,000060 face value Atlantic Coast Line Railroad Company General Un 
Bonds due June 1, 1964. 

At current quotations the market value of the bonds to be deposited and pledged is approzimat 


or 122% of the face amcunt of this issue of Notes. 


j 


The Notes are to be redeemable on and after May 15th, 1923, as a whole or in part, at 100 
terest, plus a premium of 1% for each year or portion of a year from the date fized for redempt 
Such redemption may be made, at the option of the Company, on any interest payment date, 07 
is to be made out of proceeds of sales of the pledged securities, on any date fired by the Compar 
of pledged securities may be made at not less than the mihimum price specified for the purpos¢ 
the proceeds to be held by the Trustee until applied to the redemption of Notes secured by the securit 
applied to the purchase of such Notes for retirement at not exceeding the then redemption pric 


The income account of the Atlantic Coast Line Railroad Company for the last four year: 


Years ended Interest, Rentals Net 
December 31 Gross Income and Other Charges Income 
1 O 9 
1916 £15.973.105 $6105 470 $9 .S67 635 
1917 17,192,960 6,358 869 10,834,091 
1918 14,069,144 6,784,312 7,284,832 
1919 14,116,304 6,827 605 7,288 99 


In the above table “Gross Income” for 1918 and 1919 is stated on the basis of compensati 
Company under the contract executed with the Director General of Railroads, with the addition | 
income. Had the earnings from operation in 1918 and 1919 as stated by the Federal Manay 
by the Company instead of by the Government, the Company's Gross Income for these two years would } 
approximately $26,720,000 as compared with charges amounting to $13,611,917. 

The Company's outstanding capital stock is $68,755,100, of which $67,559,400 is com? 


Atlantic Coast Line Railroad Company has paid dividends since 1900. 


Since 1909 dividends of not less than 54% per annum have been paid and, with the excep 
1915 and 1916 in which 5% was paid, dividends at the rate of 7% per annum have heen paid si 
SUBJECT TO ISSUE AS PLANNED AND TO PREVIOUS SALE, WI 
f OFFER THE ABOVE NOTES AT 100 AND ACCRUED 
INTEREST, TO YIELD 7% 


advertisement appears only as a matter of record. 





GAN & CO. 


1 1920 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Week Ended May 15 


High 


ai 


ADAMS EXP. 4s 
Alaska G. M. cv. 6s, 


Series A 
Am. Ag. Ch. cv. 5s. 
Am. Cotton Ol) hs 


Am. 8S. & R. Ist 5s 
Am. T. & T. cy. 6s. 
Am. T. & T 
Am. T. & T. cv. 44a 
Am, T. & T. 
Am. Writing P. 78 
Armour P. Co, 4%8 
A..F. 4&4 3. ¥ 
A.,T.&58.F .adj.4s,sta 
A., T. & 8. F. 48,'% 


gen.4s 


A..T. & S.P.cv.is, 0 


A. T&S.F.,C.&A.4%s 
A.,.T. & S.F.,E.Ok.4s 
Atl. Coast L. Ist 

A. ¢ L. unif. %s 
A.C.L.,L. & N.col.4s 
At. & Ch.A.L. Ist 58 


LOCO. he 


B'DWIN 


Balt. & Ohio gold 4s 


Bait. & Ohio ref. 5s 


BR. & O. pr. lien 3'y8 


Balt. & Ohio 6s 
Balt. & O. conv. 4%s 
B. & O., S. W. 3%s 
B.& O.,P.,L.6.&W.4s 
B. & O., T. & C. 48 
Beth. Steel ext. 5s 
feth. Steel ref. 5s 
Beth. Stl. pur. m. 5s 


Braden Copper ts 
a Se ee ee 
B. R. T 


of depos 


7a, "21, ctfs 


stamped 














B’kiyn Union El. 5s. 61 
s'kiyn Un. El.5s,sta. 61% 
Bush Terminal 5s 73% 
CAL. GAS & EL. 5s. 80 
Cent. Leather Ss wel, 
Cent. of Ga. 6s 86 
Cent. of N. J. gen. 5s 
Central Pacific 4s 66 
( Pa 2. oh te @ i 
Ches. & Ohio con. 5s Si 
Ches. & Ohio cv. 5a... 74% 
‘hes. & O. fund, Ss.. 82 
hes. & O. cv. 4%8 6st 
Ches. & O. gen. 4%s. 70 
Cc. & O., R. @& A. Ist 

con. 4s 61% 
Chi. & Alton 3s 44% 
Chi. & Alton 3! s2%% 
( BK. & Q. gen. 4s 71 

¢ B. & Q. joint 4s.. 4 

‘ B. & &.,1NLS ts TH 
Cc I & q. jt.4s,reg. inst 
Chi. Gt. West. Ist 48 53% 
cC., M. & St. I n.4e 611 
C., M.& St.t’.gen s 4% 
C., M.& St. I’. ev.des tH 
C., M. & St.P.ev.5s.B titty 
C., M.& St.P.gen.4ya 72 
« M. &St.l’.ref.4%s 55 
( M. & St. P.4a,°S4 4\ 
C., M. & St. P.4da, "25 72 
C..M. & S.P..CPW.5s 961 
C.,M &8t..W.& Mos 
Cc M. & P. Sd. 48 v2 
Cc. & N. W. Ext. 48 aS 
. & N. W. gen. 4s URL 
C. &@N. W. 1. £.5s,'20 92 


Cc. & N. W 
Chi 
c., R.L. & P 
c., RL & P 
Chi. Un. Sta. 44s 
Cc. & W. i 
Cc. &2wW. iI 
Chile Copper te 

Chile Copper 7s 

c.,C.,C. & 8.L.gen.4a 


Rya. 5s 


con. 4s 


gen. 6s 























His, 

71 
4, 
9% 

4 
s 








Last 
ue 





1 
AK 
6 
Nom 
71% 








Ch'ge 


Net 














e 


Total 











High Low 
C.,.C.,C.&8.L.deb.4%%8 TS 73 
ce, & G&G &m & 
St. I Div. 4s His 61‘ 
1 C.. Gis G @ BR Ge 
St.L.Div is, reg f1% 61 
4 Cleve. S. Line 4%s 7% 75% 
12 Col. Industrial 5s 72 72 
18 Comp. Tab. Ree. 6s. 83% S2 
134 Con. Gas cv. 7s.. 1m, 19% 
25 Col. & So. ref. # #9 681, 
2 Con.CoalMd.Istref 73% TA% 
16 Corn Pr. s. f. 5s 9s 
484 Cub. Cane Sug. cv.7s 98 97 
4 D. & H. Ist & ref.4s 75 73 
a2 D. & R. G. con. 4s. 5” a 
106 D. & R.G. ist ref.js 43% 4 
6 D. & R. G. imp. 5s.. 67% tig 
7 ID. & R. G. con. 4%s G4 631 


























1 Det. Riv. Tun. 4%s 
1 ERIE ist con. 7s 5 95 
ou Erie Ist con. 4s 50 49 
44 Erie gen. 4s......... 41 40 
12 Erie cv mm A.- 3h 2 
%$ «Erle ev. 4s, B 34% 33% 
44 «Erie cv. 4s, D 37% BG 
6 83 So 
1M 07% mi, 
20 72 70% 
HAV. EL. RY. 5s S4 S4 
11 Hocking Valley 4%s. 614 61% 
$4 Hud. & M. ref. 5s 57 56 
1S. Hud. & M. adj. 5s 20% Iss 
ILL. CENT. 4s, '51. 80 80 
4 Il. Cent. 4s, ‘52.... G4 62 
20 «Th. Cent. 4s, ‘53 60% 
NT Ii}. Cent. ref. 4s G5 
& Il. Cent. temp. 5! &5 
i I. C.-C., St. L. & 
N. O. jt. 4a 75 ri) 
10 Illinois Steel 44s re 7A 
1 Indiana Steel 5s SS SS 
sy 4 inter.-Met. 4s 16 15% 
ss Inter.-Met. c. of d 15% 15 
17t Int. Rap. Tran. 5s 4 52% 
41% Int. Agricultural Sy is 
2H Int. Mer. Marine tis. 86% 85% 
14 Int. Paper s.f. 58,47 86% 86% 
1 lowa Cent. Ist 5s 70 7a 
12 lowa Cent. ref. 4s 30% 38 
7” ed F. S. & M. 4s 60 att) 
12 K. ¢ Southern 5s (4% 
2: K. C. Southern 3s Wile ™) 
™) Kan. City Term. 4s.. 64% 
2) Ky ‘entral 4s 65 
1 Keokuk & D.M. 1st 5s 65% 6% 
1 Kings Co. Elec Lt 
& Power p. m. 6s iy 86 
1 Kings Co. Elev. 4s sys 53 
12 LACK. STL. 5s, °23. 92% 
‘ Laclede Gas ref. 5s.. 70 
s Lake Shore 4s 1 77 77 
7 Lake Shore 4s 2S SiG T9% 
2 I V.of N.Y.con.4%s 80 ren 
L. V.of N.Y .gtd.4%s so SO 
Lehigh Valley 6s Uti oo 
1 L. V. of Pa. con. 4s. 62 2 
I gett & Myers Ss sO SO 
it Liggett & Myers 7s lat 
i! Long Island ref. 4s.. 62 62 
Lorillard 7s 108 102 
= Louis.& Nash.unif.4s 74% 74 
i L. & N., St. L.Div.fs 97% = His 
4 L. & N., So.Ry.jt.4s 59 a 
MANHAT. RY. con 
is, tax exempt 53 HSS) 
; Mich. Cent. deb. 4s8.. 75 75 
Mich. Cent.4s,"40,reg. 77 77 
Is Midvale Steel Ss.... 80% Ts 
1 Minn. & St. L. con.5s 67% 7% 
M. & St. L.ist&ref.4s 37% 36% 
$+ M., Ste. M. & A. 4s. Sm NHY 
z M..5.P.&8.8.M.con.4s 72% 71 
; Mo., K. & E. 3s 37 
1 Mo., K. & T. 8s. f.4%8 25% 25% 


Sales 














Net 
Last (‘h'ee 
73 1 
#1! + 1% 
=» 
‘2 
2 
tine i 
ao + 1 
73% — 1% 
9x 
“7 2 
73 + 3 
mo + yy 
wh % 
67% 1 
634 ih 
a2 it 
on 2 
49 — 
+ _ % 
33 — 1% 
33% — %& 
16% - ®& 
83 _ 
07 - 
=9 > 
72 — 2 
s4 - 1 
n“i— & 
a6 1% 
18% 1% 
80 + %, 
63 1 
60% — % 
(ily 1 
85 — ¥y 
” — 2% 
ri) + 1% 
RR —_ } 
15! 1% 
hy 
a % 
is -—2 
Rf} 1 
% + % 
70 
9 a 
60 a 
65 
mye — & 
63% 
4% - Ks 
6% + % 
S6 + 1 
53 
24 
70 
77 
80 = 6 
7h 
80 6 
Mts + & 
t2 tidy 
sO —_— we 
102% 
2 4+ Ye 
iz 4 
1 
‘ 
4) - Ke 
rb - | 
75 
77 
80% + 1 
Ty 
87 — 1% 
Nye + 4K 
71% 





Range. 


High 


1920 


Low 





























SK 
x0 
sh 
71 
77 
7! 
87 
iS 
ss 
bol, 
“5 
wing 
VR 
S2 
6S 
63% 
2% 
81 
5% 
i%, 
60 
ou 
RY 
sh. 
10% 
1s 
7 
T4% 
5% 
io 
51% 
75 
ROLL 
Nth 
SH 
85 


Sales 


64 


1183 


ltehreews 








Bond Trading 


$61,347,600 Par 


Value 








4} ec. of d 
M. & T. 2d 4s 
M., K. & T. Ist 4s 31 
Mo. Pac. ger s a3 
Mo. Pac sd ext. 4s. 2% 
Mo. Pac. 5s, 1923 J 
Mo. Pac. 5s, 1926 TH% 
Mob. & O. gen. ds 
Montana Power 
NAT. TUBE is Sh 
N.O.,T. & M. inc. 5s 
New Orl. Term. 4s 
N. Y. Cent. deb s 
nr..4 dc 6s, rez 
N.Y. Cent. gen. 3\%s 
N. Y. Cent. con. 48. 66% 
N.Y.Cent. deb. 4s,'34 70% 
N. Y¥. Cent. ref. 4%s 71% 
N.Y. Cent., L.S. 3%s 56 
N.Y.C., M.C. col.3%s 55 
N.Y.,C. & St.L.deb.4s 65 
N.Y.G P.4s 61 
N. Y ter 

& inp. +58 oO 
N. Y N. H. & H 

conv. deb. tis 6y 
N. Y¥.. N. H. & H. 
non-cv. deb. 4s wai 46 


N.Y., O. & W. ref.4s 54 











N. ¥. Rys. ref. 4s 24% 
N. Y Rys. ref +s 

ctfs. of deposit. 24% 
N. Y¥. Rys. adj. 5s 6 
N. Y. Rys. adj. 5s 

ctfs. of deposit 5 
N.Y. State Rys. 4%s 2 
N.Y., S. & W. ref.ie 40 
N ¥ Tel os 
N. Y. Tel. 4%s 
N. ¥., W. & B. 4%s it 
Niag., L. & O. Ist 5s 
Norf. & Sou. ref, iw 
N. & W. con. 4s 
N. & W. cv. tis 
N. & W. Div. 4s 
N. & W., P. C.& C.4s 4 
Northern Pacific 38. 50% 
Northern Pacific 48, 70% 
Nor. St. P. ist&ref.js 76% 
OG. & L. CHAMP.48 32 
Ore. & Cal. Ist Ss S6 
Ore. Sh. L. ist ts... 07% 
Ore. Sh. L. ref. 4s i6 
Ore.-W. R. R.& N.48 64% 
PAC. GAS & EI 
Penn. gen. 4%e.. 
Penn. gtd. 43,s 
Penn. gen. 5s 
Penn. 7s 
Penn. con. 44s 
Pac. Gas Sh 
Pere q- 





Pere Marg 
Phila 
Poca. con 
Pub. Serv., N. J 
READING gen 
R 


jing gen. 4s, 


Co. CV 






Roch. & P 
Koch. & P. cons 


ST. J. & G. 1. Ist 
St.L.,1.M. & S.ce 
St.L.,1.M.& u.& r.4s 
SS) 1.M.&S.,R.&G.48 
& S.F. pi 
& S.F. pr is 
& SI pi Gs 
& S.F. adj. tis 
& 5S.!I inc. ts 
& S.W l is 
& S.W.1st 7 as 53 
P., M. & M. 4%8 86 
Seab’d A. L. ref. 4s 
Seab'd A. L. adj. 5s 


So. Pac. col 
So. Pac. cv. 5s 

So. Pac. cv. 4s 

Ss. P., 8S. F. Ter. 48 
So. Pac. re 
So.Ry.,.M. & O.col.4s 
So. Ry 
Southern Ry Ss. 
Southern Ry. gen. 4s 
Sou. Bell Tel. 5s 
Std. G. & E. cv. 6s 
TENN. COP. ev. 6s. 92 
Tenn. C. & Il. gen.5s 85% 


~ 
a 












































~% <o~ 
79% 9% 2% 
85 8H Me 
49 + 
60 % 
87 %- 
Ste 
63% Ye 
64% b446 at 
TO% 7% + 4 
70% 70 i 
ob 56 i 
54 4 4 
64% 65 
ol 61 
90 0 ‘ 
68 68 1% 
+ 1 
a} 
Ye 
24% 24% 4 
6 t 
5 
50 51M 
40 40 
SB 86% = 
74% TAN 
38 333 - 
85 x 
0%, = 5S) + 3% 
68 
1% 
71% 71% 1% 
72% 72 
SO nM % 
6914 6% me 
76% 64% + 1% 
52 52 s 
S54 Bou 2 
HTy% 07% 
744% THY % 
64 ti i 
% 
% 
+ Ny 
a 
$Y 
3 
« 
+ % 
+ % 
+ & 
a) 
» 
«3 
t a 
1% j ii 








t 8 
% } 
m , 
ye 
%, 
+ & 
4 
if 
T ~ 
6 
1% 
So 
2% 
os 
— 1% 
+ 4 
+ 2 
2 —} 
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Stock Exchange Bond Trading— Continued 
Range, 1920 Net ) Range, 1920 Net Range, 112 Net 
High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch'g Higl Ch'ge 
380 1 Ter e Ri. 1 i sol, soy, — Mite sf 1 Wilson & Co. cv. tis 58 Sti SH — 1% is » i % 
OG 2 Texas Co. deb. 6s 104% ; j 7 62 14 Wis. Cent. gen. 4s.. 64 62% 2k 1 ts 74 Y% 
735% 1 Texas & Pac. 1 s Ti% + 1% | - ~ 5 SU% 
co) 5 Third Avy. Ist re) —% | Total sales pacbadeeetn . $11,288,500 4 1 
10° Third Av. 1 is 12% | UNITED STATES GOVERNMENT BONDS 2 rap 
32 Third Av. adj. 5s 23 - “” i}, , 2 ae - ase es os + 1% 
i Tol., St. I & W is 46 4 % | piel 40° Sty meld Lib s 47 "4 81.10 20 OG SY 6 % 
Tot : . eso ’ 1.3 1.60 oOLS0) OO St 7 
1 Tri-City AS — & | ' SY 74 
2 Ste 12 Lil Sa.S0 S460) S160 L.40 - 
’ 109 UNION PAC. Ist 4s 7 ~ S40 1% Li SOG S400 84.00 1.4" O53 ; 
‘s 21 Union Pac v. 4s SOLE - co) a mo iE ty NED Lil " as es 
od 43 U. P. ist & ref. 4s. 68% ly | i! , SO.SO S580 SON os pee 11 
U 8 am I O14 S510 uit Lil igs, pie sid) air 
U is 25% + &% | i ..S6.SO SO. SLT4 — LTH . 04 
, is W2NOS4.10 THE Lib 3 PSS S410 R440 7 - iM 
8 bie | S4.14) S480 Lib, 2d cony ii4s, on ‘ 
S . j ! #2, reg ..S4.80 SES SESO - 1 4 seme M 
Os — % MUS SSO) GOSG6 Lib $48, 1928..S9.28 NT. NTN 1.02 : ~ 
2 : | 2th NSA Lib. Sd 44s, “ZS. reg.88.70 SS. SS , ss 
SOY, re - yy W204 S4 1IS16 Lib. 4th 44s SSS SS Sle GS re “ 
, 2 = | 32 N5.5N Ww2 =6 Lib. 4th 44s, 7 
4 2% . 2 3 is 
8 st) — 1% | vy 44) f 0) SONG Viet. 5%s ; i? ” 
7 + 2 } md 40 6277 Viet. 44s mi.d2 : - me 2 2 
4 d is OD o4 2 ‘ hy 1S 1 { S. 48, rex Ke ian 1an 1a 1 
sg 73 4 9 75 74% 1%, | 17 ton i I S. 4s, coupon TGQ DOG 1K 1 7 
Babe rer) 1 & % e | t 
SO 50 1 ist ts. 80 80 +10 | il sales Sara FAS 41000 
aa : : ~ | GOVERNMENT LONDS a : 
= it S S92 5 ie ) 1 Ire 1s osm OS vA ’ 1 
fou. 7 j im 4s on af ‘ntine Os cee ae 7 5, rime 1 
eM s S. U4 % 4 1 is Chinese Govt. Js.... 44 42) - \ 1 ’ 
a ei ou -1 ; te st 21) «City of Bordeaux ts. 87? NOH LOK "ee 
BA 1 ‘ ; 92 57 22 City of Lyons 6s 4 ST pee se ; 
One , e is ot } SS 115 ( of Paris ts got iy 
81! 1 ' 74 y | ¥ = 4 if Marseille ria : 
Ost +36 me 3% | rn 4 12. Copenhagen 5% 74% ! 
me "7% | 4 4 City of Tokio 5s... 4 su) 17.000 
J, ° ¥ 
r) 2 / 2 
Transactions on the New York Curb 
WEEK FE? El’ MAY 19 j Range, 12 Net Rar 1 " Ni 
Trading by Days High Low Sales Ch' ge H ri cl 
Industria Mining Bonds 20 O00 ~_e 
Monday ti7, 149, G85 $105,000 A 8200 
Tuesday GS ‘( O10 164.085 264,004) 7%, 1 4000 “ae 
Wednesday 70,4 176,050 34K hi ui , 1h " 
Vhursday ..... 62.005 13s ’ 1% . 20.00 5 - = 
Friday 74.140 }NY | 4) 1 1 «ow 1 4 
Saturda) t 10 ” 0 1 25% 700 %, = 
es om 4 7.800 1 4 
Total iS1.150 Ni) 1 2g v . 0 4 Ri 
INDUS 1 ¥H 200) 2 : . 
Range, 1920 Net | OG 5 LE 1 ‘ 
High Low Sales High Low Close Ch'ge 44 ‘ 7, S00 2! 
414 10.900 Acme Ce 2% 21 2 5 14 (x MY, 4 2 
iu 2,000 *Aetna iuxy i , tng ye ti ’ 1,500 m “ 
4U 2,000 *Aluauinur M 24 vy 5s a ; », tid re 1 4 
49 OW) Air Kedue TD H) 40 $ 1 ALL ” ’ ) 
36 Tu Allied ik zu 1s mn » 235 4.700 —% 
u% 3,50) Ame ( Ss ti% (44 iy 1% 1% 11,200 , ‘ 7 
» 1500 Amer. Ct hiding iy } j 3 11% 10,000 *Dominion Oil 12% 11% 11% 13x 2 17 1 
32 16.400 Amer. Chi % ss ts I hy 10,750 *Duqu sne Oil 6 iy 4% LA 
3 1% 13,4000 Amer. We 1% y A 1% 14) *ilk Bason let S% Ss s%& ( 
100 Amer. W1 Paper 8S wlé sl 2 1 100 Engineers Pet.. 1% 78 74} “aa 
300 Aust . s 24 24 24 +41 a G70 *Esmer, O. & G % ; 2 & i" 
2u0) Aus Ni 83 SI SI 4% 2% 3444) *Federal Oil 2% Ys 10 2 ) 
400 Auto Fi Ss SY 2 52 10 ) 1 and Oil 8% 2 "13 , 
1,500 Brit.-A ( S14 S 84+ % 60) 2 By liland Oil 3o 1 1 V4 " 
5,700 *Br.-A. To ip. 16% 15% ime — %&% 120 Ss 600 Gilliland pf 4 nh 1 ‘ 
1,300 bi i 1% Ls == 54 +5 4,400 *Glenrock Oil 2% uA 1 2 
3,00 Brooks = 25% 25 3, "4 1,000 Guffey-Gillespie 0, 1% 12 a 
25 Carle S s ON 4. & 16 +f] 5,100 Granada Oil ..... A % "’ 
1,000 *Car Lizk v 2% « 2% 2% — ‘ 1% I 1,800 Harvey Crude i's ri 14 oe 
1.100 Cas« b’jow 14, 17% mK —2 Ss 2,000 Hercules Pet 5 2 14 13 
1.800 Colon tHe 3 4 oe 3 2 5.800 Home FP. of Den.. 3% ‘ 
6.400 Cleveland A re) 6o ae 1% 1.300 Home O. R., Tex 2% J ~ oe : 
7% Conley ‘I I 240% 21 + 3% is 1.760 *Houston Oil 6 24 E 4 
6,200 Cuban-Am. Sugar 57} » a) ° ti 2,000 *Hudson Oil .. 1é 1 7m 
300 Davison Chemica ) $y 38 33 7,000 ~international Pet. — % 7 14 , 
5,100 Iarre ) $1 i st = § 8 ! 6,000 *Island O. & T - : a 
> Empire St i ; 47 7 10.40 Invineible Oil . BRM x7 1% ‘1 - 
500 Garland Stea hip ) — ¥% 1 6.00 King Petroleum .. 2% 2) : 
General M s S00 —H) 2% 24,000 Livingston Oil 1% 7 - ba j ‘ 
Gen, Motors rights 1% * 11 10 é ‘ 1 10 , , ; 
uv General Aspha 7 1% 3S 28 1 Star soins Oe 28! a . 
$800 Goidwyn |! — h 41 $ 3,800 Manhattan Oj] .... 8 4 4 3h : : 
9,300 Grape-Ola 143 + % 0 ! 1,000 Magma Oil & Ref . — 
6,700 Grape-Ola 1 2 + & 22 14 4.200 *Merritt Oil Corp . 
(00 Liaynes K t 15% 2 S400 Met. Petroleum + % ' 
6,100 Hereules t 1) 22! 2 1% 1% 100 Mexico 
n Cl 13 - m1 \% 4 iy. 1.206 »fetex - \, 3 ° ue 
} 4+ % 31 ’ S00 Mex. P . ") “ 
ilar 31 30 : 180 140 1.475 *Midwe — 2} 12 F 1 
i ( r 10 9% My he 1,800 Midwest 
Ru 1s! 13 + v! 1 6,00) Nobl Oi & Gas 
l 10% sy 144 2 25,600 Morton Pet. 8 t $ 69 
3 ‘o ; 21 ‘ 1 4) North Tex Oil. . IS "1 
100 Keystone S ther 1 7 1% 2% 0 North Am. Oil... - mit ) ) 
$200 Libby, McN. & L. 28 24 24 4 11 7 Okla, Nat. Gas : 00% 1Ouny 
4,130 Lig.-Mar ‘ 1%, 1% 1% on 5 24 Ohio Fuct Oil .. i ol i 
Be 5) Lincoln Mot Car 45 14 15 1 7 Omar Oil & Gas “ rd ut) 
25 10 900 *Locomobile,n.,w.i. 14 12 iz - 4 17 1 Okla. & Tex. [Pet ny ) of) 
30 i7 DK} Mercer Motor int, 17 17k 1} 2 12 Panhandle P. & R . 100) st 
17% 7 Lue Nat Fireproofing 7% 7 7 4 “I i Panhandle pf Ns! » x2 ‘ 
20% 1.900 Nat. Fireproof. pf. 164 15 1h 1! bd] Pennok Oil he " ) 5%, 
17% S800 Nat Leather i2 it 11 ; 1 Phillips Pet. rts t 1M 1 IN% 
50 100 N. Y. Ship t i2 42 42 4:5 oy Phillips Pet. (ex) 1! 7 
17 70U N. Y rransp 17 1% 17 10 7% *Producers & Ref M 76 t 4 
6% Ay 7,000 Nor. Am. | & I oy, VA x, 1% % *Red Mock Oil ly o1 , 13 
37 Zs, 500 Orpheun 0 - % “Rickard Tex. Co (Hk 11 10% 
95 90 200 Packard ‘My f Savoy Oil Is ) 1 
42%, M41) Him) Patchogue-t’l) 3o ° teh Ryan Cons "5 
ny 2 2,500 Perfection 1 2% + % Ryan Petroleum.. : 0 . SHY ™% 
5 1% 3,200 Pressman T. & R 2% — kh 34 Salt Creek Prod 2% ‘ s 
3 1,060 Rainier Mot 41%+ % Sequoyah O. & R. "} s + 14 
3 1% 10,400 *Radio Co., w 2 + % 2% Shell T. & T. rts , 
5,200 *Radio Co. pf.,w.i 2 — % ’ *Skelly Oil 10% : 
3,600 R. J. Re 1 + % : 16 *Simms Petroleum. 19% 16% 17 
80 R. J é B 2 3% 2% Stanton Oil, new 3 2% Ms 
300 Root & Van 3 —2 30% 17 Spencer Pet. Corp. 21 19 % 
900 Republic Rul r 1 3 — &% 20 11% 2.500 Superior Oil ..... 18 17% 4 
100 Rockaw M + % 15% ; 700 Steiner Oll..... 4% 1% Anglo-A 
300 Royal h rt — % 3% 2 300 Tex. Ken. Oll..... 2% 2u ‘ Atlant K 
3,000 Royade . 115 70 1.200 Tex. & P. C. & O.. 80 Th 2 Atla t 
20) Santa Ceci — ¥&% $7! 17 1.400 Texas Chicf ..... 19% 19 1 Borne 
190 Si Mf -—7 1%, 1 9.900 Tex. Ranger P.R. 1% ! % Buck 
4,900 Submarine B — % 1 % 2,900 Trinity Oil ...... % % . Che f 
Sweets of Am — X¥% 1% rv 91.500 *Texon Oi1 & L. N. 1% % % “hesebr N 
Uf, Swift Interna —3 231 15 15,000 Tropical Oil ... 22 20 2 ntir 
: Thiinket . 3 / 17,200 *United Tex. Pet. 1 YY sere I - 
@11% = 27 35,800 Times Sy. Aut - 2% t 3,400 *Vulcan Oil ...... 4%, 4 umbe 
3% 2 1,900 U. S. Light & + 1% $40 Victoria Oil ..... 1% 1% ee Bur 108 
i 32 14 4,900 Tobacco Prod 50 2044 6,600 *White Ol] ...... 25 22 A 1% Galen ‘ 
3% i% 15,400 Un. Profit 1 2% 1% 1%— %*% 1 %%4 800 Whelan Oil ...... 1 1 1 a a 
19 13 20,200 *U. Ret. S. Candy. 16 14% 15 — 8% 11%, 1,200 Woodburn Oil .... 4% 4% 4% . ialena-S re 
5h ‘ Iu. s g A : 13 a= $ be Illinois I’iy he 1 fii 
iT 39 Fs 3000 1 's ! 31% 31 | = MINING STOCKS indiana 1} K SR m0 
4% 2 25.000 U. 8 2% L Lae % 11 ] 800 American Mines. . 1 1 Inte rnat. | = - 
| ‘ 1% 4,300 *Un P 2M 1%4 1% — % 2% % 27,500 Alaska-B. C. Min 1% ig — lee ba ; “<i 4 
; 10 2,600 U. S 10% 10% 10% ‘ 1 $1.400 *tAtlenta cane 1% y 1 Ye 
i 35 1,000 Walthan 37 sa 37 , ] 200 Arizona Silver 4 + ¥ : “ 
i % 1.000 Uzold € % Ys = % 38 ‘ 19,000 *+Belch. Div.(pros.) 6% ~— § . ON ¢ 
y 3% 2,300 Wayne Coa 2 a, 3M ts 49 th %).700 *tBelch.Ext.(pros.) § — I gear M . 
18% + 200 Willys . 20 19% 20 + % % 4 11,800 Big Ledge fs Pra Oo 0 
69 100 Willys 2d_ pf -- © ed eo. =—s 7 t 17,100 *Booth ........... 5 Prairie Pipe ae 
39 300 William Davies 41% 41 41 . 91 60 3h 3 *Boston & Mon.. 7h + 6 Solar Ref 
STANDARD OIL STOCKS 2 20 22.600 *tCaledonia oy 27 = 4 Souther ( 
31 29 1,000 Anglo-Americar oy « & 1s 32 600 Candelaria Pras va Fs ~ re Peessr es 
345 290 20 South Penn. Oi . — & 1 Ty 2,500 Canada Copper a 1% ‘ Ii's on en SMandasd ( 
480 387 285 Stand. Oil, N. ¥ —18 10 20 200 Carson Hill Gold.. 25 25 25 + % mney esi 2 
400-305 6 Stand. Oil, Cal —1 1 OC. eer 3 44-*> s SF ed a Brest ph 
438 371 120 Vacuum Oil! ‘ a 10 2% 475 *Con. Vir. Silver... 2 2% — % regen . ~ 
= 4 #2 : ese 54 3 2.925 Con. Copper Min.. 3 3% + % Standar ‘ 
MISCELLANEOUS OIL STOCKS 59 52 10.800 Cortez Silver ni 59 +2 Standard Ww) 
8 1,800 Ajax Oil ei 4 a —1 14% § 34,000 *Divide Extension 28 3 —7 Standard 
B% 1% 5,700 Allen Oil 2 — & 4 2%, 8.500 El Salvador Silver 2% 2% Standard aU 
1§ fs 31,000 *Allied Oil 56 +1 34 200 De Beers <.66+<.-: 3H 26 36 > Standa r. 
BY 1 700 Alto 0. & G 2 3% 8 24.100 mma Silver .... 10 9 of) + \% Swan & 
1 .60 38,700 Annabel Wyo 9 60 75 X, %; 32,400 Eureka Holly..... 1% 1% 1% — Union Tank biz 
1% ¥% 38,000 *Amal. Roy..... 40 29 4 +13 138 16 800 Fureka Croes. M. 1% 18 1 én Union Tan 1K 
1% 1 11,000 Arcadia Oi!. . 1% 1 1% ee 2% ! 2.800 Forty-nine Mining. 1% 1% 1%+ & Vacuum Oil ¢ v u 
90 61 400 Atiantic Gulf .... 87 8% j%S% —2 41 ih 18,500 *¢Gold Zone Divide 20 18 18%5 — 1% Washington Oil $b 27 
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Curve of the Food Cost of Living 
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: 210-1], The Annalist Index Number (CCCCCCCCCCCCCC ee COC i 
; 209114 Sa ees  —@—U ERR AHTBARTRS pititi iii i Cee eee et ttt -900 | 
7 +—+—h4 - < . antaong Veer ee tet tt 4+—4--++ 4-4 4-4-4 4 4 4 4 t+ tp pee t+ t 4 +++ t+ + 44-44 4} 4 + eee 
190--+—+—-+ May 15, 1920 . ° ° 321.898 be ++ + +44-t-++-+ ttt tt pt 44+ 4 44 4 4-4-4 + 4 4 +4 ++ + ++ 4+ PETE “190 
+—+—+4 ad 212 Of-” See eeeee®' +++ SaeeceeeureuersS | 4-4 44 ++ 4 eS eee sererees 
180- 1) May 17,1919 . ° ‘ 516.856 SEER AATHCHRIASO KH TERT See Ree Coot ae aeRs Po -180 
“ Auden Mav 18,1918 . : IR’ (2H SSS eee eeeeveseses®! fan ean nae on onan an anon a on at $+ ++ TTTTT TTT saa! sa 
170 a » 400. (SOR SHSTSSE RATE SHRHTRESAPEPALSSEREATRA RS Coot eet + 170 
aes + Seeeeeseeess® ffpits 4} Peer ae +++ t++++tt+t pp ppp tpi ttt 2 
160-——+—-4,__ “1920 302.920 1915 . 148055 31H 44 SeSeeeeee + +++ ptti tidy ttt seeeeeessesesssssoo. 16¢ 
——+ 1919 995.607 1914 146.069 9 [ttt ttt 37 + t +—++-+-+ + 4+ tt++t++++t+rt4t +++ ++ 4-4 TTT +++ +4} 4 4 _t +--+ i 
50+ ri 7 - pope ae | SSSR SSS See eaes' + 4+-+4++4+ +4 4 +444 + f+titp toi f 7 ij fi 4 ++ + $$ 1} 4} aan i 150 
150-—-+ fH! 1918 - 287.030 1896 80.096 H+ yt tt tt tt Tt SESS Seeeneeee esses: | seseeesses aCe S Lid 
140—---+ 1917 . 261.796 1890. . . 109,252 tt eas ees $+tt++tt t+ ttt tt + ett tt te tt $+ttttt ttt ttt tt p+ 40) 
++1/ 1916 175.720 *Voar to Date peti tipi tiiit Seeeeeeeeeneeen aeeeeeeeeee ttt fete pitt} +} t | | 
130-4. JH++ 4 tt ti tte tee beet dette jeeeesecas sae saeusecsesces ++ ++ +--+ —+ -—130 j 
Pim SEGRSSSSESRERR0R00550008 SEESSERSen8 Seee¢ge tt+++47+44444+44 } eeeeoececoesaa: SSB! Secon F Rind 4 nt | 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- | 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
eins : ie | 
INANCIAL TRANSACTIONS a rom e Yl cs THE STATE OF CREDIT 1 
Same Week Year Same Perlod | All New York Clearing House Institutions, Average Figures i 
Last Week. Last Year. to Date. Last Year. : —Cash Rese in Re | 
- oasn ne apres Saye ~ a Week Ended Loans. Deposits Amount P. C | 
Bales of stocks, shares.... 3,841,060 8,616,304 105,781,869 94,000,997 | may 15, 1920.......... ... .$5,141,561,000 *$4,393,717,000 $569,504,000 12.9 
Sales of bonds, par value. . $61,347,600 $70,942,200 $1,449,896,850 $1,246,212,329 | May 8, 1920............ ... 5,151,726,000 4,385.055,000 574,060,000 13.0 
. 2 ay: » - . Pe O. Mt ieeseccsnoneca 5,141,235,000 4,401,535,000 577,375.000 13.1 
<j Ay. price of 50 stocks (High 86.20 High 838 sal High 94 yh High 83.96 BOOM BE, BOs occ ciescccns 5,181,855,000 4,438,877,000 583,810,000 13.1 «| 
‘Low S1.0 Low 80.0¢ Low 0.0 Low 9.13 | april 17, 1020.............. 5,171,119,000 4,464,452,000 583,704,000 13.0 7 
High 67.00 High 78.24 High 72.51 High 79.01 "| Se ee ere 5,158,298,000 4,448,979,000 584,401,000 13.2 
f. 40 b Decess ’ - F an o@ oe ” . ao aie one 5 = ror ‘ ‘ 
j Av. price of onds ‘Low 66.52 Low 77.79 Low 66.52 Low 176.60] April 3, 1920.............. 5,150,778,000  4,436,878,000 585,893,000 13.2 
*U. S. deposits deducted, $62,989,000. 
Average net yield of ten ee ee nn caduéecuaneewd 5,023,977, 000 4,258,470,000 571,152,000 13.4 
x QI" m 2497 Pe D Mvtcesenceceenas 5,009,105,000 4,217,897,000 574,021,000 13.6 
rh- rs : 5% 902% 5.317k% 4.871% ’ , , 2 prise pr > 
nigh-priced hends..... SIO +. 0% spite 1.8T1% | way 8, 1019.............-. 1,942,339,000 4,182,356,000 565,123,000 13.5 
New gecurity issues.......$65,610,000 $28,826,000 $734,596,000 $431,465,000 | April 26, 1919.............. 4,909, 776,000 4,167,857,000 582,228,000 13.9 
ony on SE Bs a 6 6:0 06 5.0:6:06 60% 4,939,9014,000 4,126,676,000 580,746,000 14.0 
819,210 3,334 . ot = err mys " P 
MUMBUMGERG cocccccccsscces sececces = ssegeece 17,519, 21 118,334,000 | aor 12, 1919.............. $.841,799,000 4,135,775,000 560,896,000 13.5 
OS We Be eed bewtescicaec 4,808,653,000 4, 163,384,000 584,413,000 14.0 1] 
POTENTIALS OF PRODUCTIVITY This year's high............ 5,366,606,000  4,464,452,000 590,332,000 13.3 i 
in week ended............ Jan. 10. Apr. 17 Jan. 24 Jan. 3 \ 
_  - « 5 J reeerer 5,094,477,000 4,304,798,000 563,956,000 12.9 
e Barometer : eerie ty — vs 
i The Metal Be TOG Gs 6b Kccccccses Mar. 6. Feb. 28. Mar. 6. Mar. 6 1 
———-fnd of April—— ——-End of March—— Last NS 6a 6.066 60 d80 5,366, 606,000 4,464,452, 000 590,332,000 13.3 i] 
eee Oct. 18. Sept. 20. Sept. 20. Mar. 22 i| 
1920. 1919. 1919. 1918. Last year’s lew............. 4,700,068,000  3,921,493,C00 537,560,000 12.8 
U. S. Steel orders, tons.... 10,359,747 4,800,685 9,892,075 5,430,572 in week ended............. Jan. 4. Feb. 15. Feb. 15. Sept. 27 } 
Daily pig tron capacity, tons. 91,327 82,607 108,900 99,685 Foreign and Domestic Exchange Rates | 
Pig iron production, tons... 2,739,797 *2,478,218 —#3,375,907 —- 3,090,243 Te Sh Tae Se SS SOD a We Sele wary ot Daten BK eed of 
. par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
Month of April. {Month of March. range of exchange on the principal foreign centres last week compared as follows: 
Normal 
Alien Migration Rates of —Last Wk Prey. Wk.— —Yr. to Date— —Same Wk., 1919— 
Exch’ge. Demand. High. Low High. Low. High Low High Low 
Dec. Nov. Oct Sept. Aug July. 4.8665—London ...... 3.84% 3.80% 3.87% 3.82%, 4.06% 3.19 4.68%, 4.6514 
on ‘ oF « ox an RO on for oon ».1813—Paris ........14.90 15.88 15.70 16.67 10.74 17.15 6.19 6.4214 
Inbound ........ 37,913 27,219 32,418 26,584 20,5007 18,152 | 5'1913-Switzerland... 5.68 5.73 5.68 5.69 5.46 622 5.01 5.07 
Outbound ....... 22,199 36,105 25,447 27,770 28,934 25,757 40.20 Holland .....36.625 36.3125 3 5 36.3125 39.00 35.75 39.8175 39.315 
ceinde oak saad ‘sdadie 5.1813—Italy ........19.62 20.47 20.22 21.82 13.20 26.65 7.51 8.20 
; 7 415.7 8 RRB .9 1.186 _& 337 —7.605 51.44 Russia ....... 1.50 1.40 1.90 1.50 4.70 1.40 12.70 11.90 
Balance..... +15,714 SSG +6,971 1,188 tis ee 26.80 Copenhagen ..16.90 16.55 6.95 16.85 19.15 14.35 24.50 24.35 
sh alt ‘ . 26.80 —Stockholm .. .21.00 20.85 21.25 20.00 22.15 17.70 25.80 25.50 
Building Permits (Bradstreet’s) 26.80 —Christiania ..18.85 18.35 19.15 18.95 20.40 16.35 25.40 25.00 
Cables. 
—-——- April- ————March February 4.8665—London_...... 3.85% 3.81% 3.88 3.838% 4.07% 3.19% 4.69% 4.66 
920. . 919. 920. 919. 1920. 1919. 5.1813—Paris <..... 14.88 15.86 15.66 16.65 10.72 17.13 6.17 6.40% 
. ( 1” l 191 ; a oe 5.1813—Switzerland... 5.66 5.71 5.61 -67 5.44 6.20 4.98 5.03 
144 Cities 144 Cities. 149 Cities 149 Cities 153 Cities. 153 Cities 40.20 —Holland .....36.75 36.4375 36.50 36.4375 39.25 35.875 40.615 39.625 
$167,199,.376 $75,970,333 $373,553,782 $113,164,856 $106,485,674 $33,211,909 5.1813—Italy ........19.60 20.45 20.20 21.80 13.18 26.65 7.59 8.18 
51.44 —Russia ...... 1.375 1.325 1.45 1.375 4.60 1.325 12.65 11.80 
26.80 —Copenhagen ..17.05 16.75 17.10 17.00 19.20 14.50 24.70 24.20 


MEASURES OF BUSINESS ACTIVITY 26.80 —Stockholm ...21.15 21.10 21.40 20.15 22.30 17.85 26.00 25.75 
26.80 —Christiania ..19.00 18.50 19.30 19.10 20.55 16.50 25.60 25.25 
Bank Clearings Cost of Money 





; . Last Previous Year to Date. —Same Week— 
Entire country estimated from complete returns from cities representing 92.3 New York: Week. Week. High. Low. 1919. 1918. 
per cent. of the total. Percentages show changes from preceding year. Call loans ......-..0.++se0ee- 12 @7 9 @6 25 6 THON 6 @2% 
Time loans, 60-90 days....... 9 @S8 9 @& 10 7 5% 6 @5% 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. i ne 9 @8& 9 @8& 10 7 5y 6 
Eee $8,427,000,0C00 + 9.7 $8,650,000,000 +27.1 $177,397,000,000 +28.9 Commerc. discounts, 4-6 mos. 74@7%4 7T4@7 7% 6 54@5 6 
oo >» one - ¢ on a , Other cities: By Telegraph to The Annalist ! 
a ae . ; 10 5. < ( } . 
1919... 7,680,000,000 +14.1 6,806,000,000 + 5.3 137, 600,000,006 +10.0 Commercial discounts, 4 to 6 months’ bank rates: | 
> IE SES CE ae 6 @5% 6 @5% 6 5% 6 @5% 6 @5% <> 
Gross Railroad Earnings : i D6 hdandeketewsi kee bos 6 6 6 6 6 @5% 
CGE ccc ccccdecececceteccce 6 @5% 6 @5% 6 5g 6 @5% 6 @5% 


Fourth Week Third Week Second Week Month of From Jan. 1 Comparison of Week’s Commercial Failures (Dun’s) 





in April. in April in April. February. to Feb. 29. Week Ended Week Ended Week Ended Week Ended Week Ended 

14 Roads. 13 Roads. 9 Roads. 189 Roads. 189 Roads. May 13, 1920. May 15, 1919. May 16, 1918. May 17, 1917. May 18, 1916 

1920 $15,083,356 mein eee salt tea aha th ata, aoeee aint a To- Over To- Over To- Over To- Over To- Over 
See 5,083,356 $7,506,982 $7,165,878  $424,856,496 $925, 748,308 tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000 
Pee 12,957,316 6,679,491 6,254,497 352,385,229 749,616,739 | Hast .........+..-+- 49 24 a2 26 71 26 132 41 155 4 
SN. oc sep satemcataad 19 6 27 11 39 10 56 12 92 19 

— — | ces FEE oo. ae sce cess 21 9 34 23 55 25 73 18 70 26 

Gain or loss. +$2,076,040 +$726,982 +$911,381 +$72,471,267 +$176,131,569 | Pacific ............. 18 11 28 15 31 11 37 6 31 6 
United States ...... 107 50 141 75 196 72 298 “T7 348 105 


+13.81% + 12.58% +14.57% +20.5% +23.4% > 
RD. dsnocas dena 12 3 14 7 23 11 17 7 44 26° 


WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 


if 
| 
——— April———_ —————-Four Months—— - | 
Ciaiine Range ee ak Shenae 1920. 1919. 1920. 1919. 1918 
Number 04 43 2,131 2,447 4,145 
i 
} 


















Minimum 1920 Price Other Years. > 
Price. High. Low 192, 1919. 1918. Liabilities .............$13,224,135 $11,450,462 $42,926,635 $47,271,514 $63,467,469 

Copper: Lake, spot, per Ib. . .$0.19 $0.19144 $0.18% $0.19 $0.1025 $0.2475 ~ ’ 

Cotton: Spot, middling upland, Ib... 4115 4325 .38825 410375 .32625 3250 OUR FOREIGN TRADE 

Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.50 37.75 32.50 ee ———-Three Months———_—— 

Hides: Packer, No. 1, Native, lb..... .36 41 35 38 40 295 1920 1919 1919 1918 

Petroleum: Pa. crude at well, bbl.... 6.10 6.10 5.00 5.55 4.50 3.875 E 10 O74 192 ans "42 nine an . ae ae 

Pig iron: Bessemer, at Pitts., per ton.43.90 43.90 37.40 40.65 33.875 35.95 Exports heat ee ae oe $008,141,648 $2,196,451 O16 $1 810,791 443 
7 Rubber: Up river, fine, per Ib....... 3950 49 395.0 4425 3.4 6250 Imports ......... 3,962,135 267,596,289 _1,425,369,249 715,713,207 

Silk: Japan, Sinshiu No. 1, per Ib... 8.10 17.85% 7.80 12.8275 .... at: Excess of exports..$356,011,993 $335,545,359 $771,081, 767 $1, 095,078,236 
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Federal Reserve Gold Holdings and Total Stock of Gold 
! pen 1918 — ——————___—-]9]9 al 192 0) ; Millions 
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i 3400 SSC EEE ro 1773,500 
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3,200— T rT | i ae ee TT ct TTT TTT = ae oe t 

ft tj tj {tj it} | |) SSSSSSeeeee! 4 Hab hichd-cledabench ié 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line ght line the excess 
| reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. T computed monthly, 
so that the record can never be brought to the date of < peaication. The chart records the last figure od 
ae ae A ee Anika ek SI nee en 
Week Ended Ba k Cl By Telegraph to 
Saturday, May 15 an earings The Annalist 
H Central —_—— --Last Week———— - —————-Year to Date oo aaa — Last We t 
i Reserve cities 1920 1919. 9. Other cities. 1920 
; New Cee Fk $4,429,743,210 062 $78, 101,272,492 RE te rae $92,087 $ » 
) See -. 614,847,269 569,972,119 12,903,560,923 10,433, 107,210 PEE RaGaiawawsdecwsie.< 0 
Me BB ic ceansnc aes 163,556,709 157,306,104 3,394,456,479 2,987,753,813 eG ee 15 1,152,476,964 
—_—— — — — - — - -- a Columbus, Ohio.......... 14, ‘617 7 "600 1 ) , 00 227,023,600 
al Total (3) C. R. cities. . .$5,204,739,996 $5,157,021,433 $115 », 130,345,464 $91 522, 134,515 ere Peter re cree 115,299,030 ‘ 37 1,453,446, 592 
vA rr rree 0.9% 25.8% Oe err rer rer 82,915,000 +, O3¢ 4,000 778,546,000 
Other Federal Reserve cities ET PORT e Te ‘ 69,509 408,069,842 
ee ae re . $401,066,09) $337,621,806  $7,554,9(8,198  $6,066,506,821 egy ceceeereeeeens a7 Rigen 
Cleveland ............ .. 135,214,130 95,206,507 2.573, eee) an Gen @n2 aia ; cre a 
Kansas City, Mo........ 227,420,904 210,713,792 4,893,809,837 3,710,176,177 ne “ pigganesianady * 92° 308 e0e ~ 581,091.15? 
Minneapolis. .......... $4,461,032 2,345,676 1,215,366,025 751,301,069 cca lcnee aa os ae O80 aaa me ye 
Philadelphia ......... .. 15,582,270 5,774,362 9,376,624, 243 1,1mo,005,002 | ETovidence ........... "91 706.738 “pe 
EE 6 owt cing 6he <n 60,521,000 3,000 1,200,012.883 988,811,121 ray — Sete re ee prapene - rs 
Ban Francisco...... ; 167,904,916 $5,292,412 3 774, Ti 2, 264,582,412 SORTUC, sso cssccecee ea apenas : 
| = Ray nie amnesia eae v8. 2 : . ones WHREREMBION, 6.cctevccece 19,005,487 I 198 
| WOO 2 GMIGR so cicccses $1, 502,17 10,343 ts 7) $30, 006,053,634 Total 15 cities......... $876,129,175 > f 9 $12,963, 600,759 
BMOPORRE. o6606ss 000s ‘ 26.7% 27.9% OP NE FL . 29.1% aI 
| Total 10 cities.........$6,796,910,339 $6, 413, 788, 988 $145,136,399,098 $114,887,643,962 Total 25 cities......... $7,673,039,514 ; 7 $127,851,244,728 
ad dis. ohita neces e 5.9% 26.3% ee Ee ere 8.1% 
7 ai May 14 
Actual Condition Statements of the Federal Reserve Ba nks y 
Dist. 1 Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. Dist. i t. 11 Dist. 12. 
Boston New York. Philadeiphia. Cleveland. Richmond. prone é Mint is San Fran'co 
Gold reserve.... ..$176,454,000 $542,278,000 $140,396,000 $228, 172 KO $75,283,000 $79,757,600 0.6 } 6,C00  $147,008,006 
Bills on hand.... 211,839,000 1,005, 180,000 216,722,000 i 105,000 23,521,000 ( 00 215,570,000 
FROBOUFCES 22.0200 492,144,060 1,902,012,000 457,694,000 : 337,000 256,071,000 16 $13,068,000 
Due to members.. 121,182,000 754,428,C€00 101 466,060 1: $7,009 ,000 59,195,000 54,284,000 271, 187, 000 ts 000 118,547,000 
N’t's in circul’t’n. 260,531,000 843,927,000 247,696,000 308,372,000 122,192,000 54,282,000 527,943,000 129,996,000 00 228 602,000 
~ Federal Reserve Bank Statement f Member Banks 
atement O emoe 
Comsctidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities ch Cities. 
RESOU RCES— Last Week. Previous Week. Year Ago. , 
nicago — ~ 
Gold coin and certificates...............-..... $171,208,000  $172,683,000  $835,224.000 | eae eee 
Gold settlement fund, Federal Re serve Board. 389,149,000 392,751,000 548,954,000 | see, sa sntinw Guide : 50 oe 50 
Gold with foreign agencies................... 2,781,006 2,78 e eres apeame Hees - ‘ 22 a 
Go 1 foreig agenci . 112,781,000 co ty | ere U. 8. bonds to secure circulat’n $237.801.0 1.000 prey 4 
: e = ee Be eS Pee pr arp Rg Tes U. S. bonds, incl. Lib. bonds 2 33,000 30,059, 00 
Tete @old held ty hawks... 6.cc5ccccscces . $673,138,000 $678, 215,000 $884,178,000 U. &. Victory notes. 76.54 19 OOM) 13,048,000 
Gold with Federal Reserve agents............ 1,115,902,000 1,121,311,000 1,150,903,000 U. S. certifs. of indebtednes 88... 255,375,04 £2 (00 21,911,000 
Gold redemption fund...... Ee See ere 150,101,000 142,054,000 140,756,000 Total U. S. securities... ates 585,626, 00 000 bene | 
“= ——— -~— ae ae Loans sec. by U. S. bonds, &« 510,082 Ou 00 76, 136,00 
Total gold reserves. . vec e eee se -$1,939,141,000 $1,941,580,000 $2,175,837,000 Loans sec. by stocks and bonds. 1,156,694,00 7,000 342,989,000 
Legal tender notes, silver, &c................. 139,252,000 134,507,000 70,020,000 | All other loans and investments 3,468,125 1,000 1,063,907,000 
a ee eS ei nf Reserve with Fed. Res. Bank 611,510,001 000 136,905, 00) 
Total reserves ..... , ae 393, 000 $2,076,087,000 $2,245.857.000 | Cash in vaults...........6 110,400, 01 pated $5, 185,0) % 
, : Net demand deposits...... +,652 000 976,485,000 
Bills discounted: Secured by Government war Tits GOES no. 5 0oc000 00 302 000 273,763,000 
obligations ......... teeeeesees 1,508,104,000  1,444,175,000 1,863,476,000 Government deposits ... RO, 000 3,081,000 
FP EE, Fe Oe TEE a eee 1,043,186,000  1,060,447,000 175,464,000 Bills payable with Fed. Res. Bk 303.058 000 53,688. 000 
Bills bought in open market Saga ads 413,292,000 409,834,000 184,717,000 Bill redise’t’d with F. R. Bk.. 3, 1 ‘ i) 203,042,000 
Total bills on hand... Aeebidtas ane ss $2,964, 452,000 $2,914,456,000 $2,223,657,000 AIL R e Branch Cities 
United States Government bonds.............. 26,796,000 26,796,000 7,131,000 Ma lay 7 April 30. 
United States Victory notes npaeaas 69,000 68,000 19,600 Number of reporting banks ; 197 19% 
United States certificates of indebtedness... 279,463,000 273,037,000 204,082,000 U. S. bonds to secure circulat’n. $100,244 . GO $70,803,000 
eceanglesaightininel ne Rae “ta5 onepemmednilane U. S. bonds includ. Lib. bonds 339,986, 006 69,000 144,015,000 
| Total earning assets ee $5,270,6 910, 000 $3,214,357,000 $2,454,889,000 | U. S. Victory notes.... -+ 107,288, 06 144,000 48,960,000 
t am aiid i a. ne U. S. certifs. of indebtedness $27,403,000 i : +,000 105, one 00 
«a Bank premises ....... mee ‘ Ae ee re $12,540,000 $12,293,000 $10,976,000 Total U. S. securities..... 974,917, O0f 0,000 369, 7 762,009 
J 4 S$ sec. J. S. ds, & $47,137,006 1.00% 2 574.000 
Uncoll. items and other deductions from nee ane. Ser SS. ene oe we a On ) a4 a 
gross deposits 7 _ ed ee - aes Loans sec. by stocks and bonds. 2,215,453,006 $22 000 723,000 
V “Pp Lawn ; seeees 807,445,000 705, 603 ,000 709,355,000 All other loans and investments. 7,099.3 000 ,327 ,000 
Five p. c¢. redemption fund against Federal ; > 5 909 2 ) 205 ‘ . 
ae PS Reserve with Fed. Res. Banks 999, ) 000 205,042, (NO 
Reserve Bank notes ee Serres 11,787,000 12,128,000 8,924,000 faat 6 ” 913.228 Of 72.815 r 
‘ All other resources ~ pres —— girs oe a 213 73,000 72,815,000 
{ 4 f € sources... 69 cle) éétcaawe ee 5,006,000 5,761,000 10,242,000 Net demand deposits..... : 7947.25 0 {09,000 1,759,489, 000 
al resources ro PT aes —— | Time deposits ere 1, 184,415,001 0,000 868,014,000 
Total resources ..... pia eniedbeaaas $6, 16, 071,00 000 $6,026,229,000 $5,440,243,000 Government de sposits a 124.373.00% ‘ } OOO 11,414,006 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills payable with Fed. Res. Bk 162,275 , 00M $2,000 7 
Capital paid in....... ina ae x6 bans oadecaieeed $93,107,000 $92,536,000 $82,397,000 Bills redise’t’'d with F. R. Bk. 927,851,000 98,000 2039, 006 
PUTPIUS 2... cccees Mate eneeeees os cc hawuewadin 120,120,000 120,120,000 49,466,000 > 
Government deposits ... stescscecsons, ME ISRGOD 22,437,000 185,841,000 naparting Baska 
Due to members—reserve account............. 1,874,145,000 = 1,818,615,000 —1,713,341,000 My , M v. Apri 30 
Deferred availability items.... --+++. 630,427,000 539,480,000 549,702,000 | Number of reporting banks tees 335 336 
Other deposits incl. for Governme nt ec neittke. i 98,075,000 99,368,000 125,786,000 U. S. bonds to secure circulation . 166.000 $99,020,000 
Pee es , U. S. bords, including Liberty ‘bond 201,000 119,945,000 
Total gross deposits.................00.05. $2,646,800,000 $2,479,900,000  $2,574,670,000 | U- S. Victory notes...... HO 
7 J , r ; U. S. certificates of indebtedness 60,000 
Federal Reserve notes in a¢ tual circulation... 3,083,234,000 3,092,344,000 —2,582,039,000 Total U. S. secur ties... ese 3,000 
Fed. Res. Bank notes in circulation, net liab.. 176,805,000 177,972,000 168,045,000 Loans secured by U. S. bonds, &c... 225,000 110.7 72 7.006 
All other liabilities....... eee wie hed maeeiin 66,005,000 63,357,000 33,626,000 ‘oans secured by stocks and bonds $26,653.0°0 423'914 an 
y } a sacle picotpia eae’ All other loans and investments 896,279,000 —1,886,929,000 
Pe IN od. 5 <i d'c0sc0e sdasexesecnd nanos $6,186,071,000 $6,026,229,000 $5,440,243,000 Reserve with Federal Reserve Bank 66,734,000 162,564,000 
Ratio of total reserves to net deposit and Cash in vault ................ ‘ee pretieon ‘58,188,000 
F. R. note liabilities combined............ 42.2% 42.7% 51.19 | Net demand deposits......... seeeee $53,000 - 1,604,685 ,000 
I Ratio of gold reserves F. R ii ; pons ies el eer 80,981,000 576,257,000 
i voles Be goer to : a. notes in circu- Government deposits ...... adibe hue 255,000 14,350,006 
j against at fee it i Diliti head per cent, Bills payable with Federal Reserve Bank £32,000 111,987,000 
& eposit labilities.............. 46.6% 47.1% 62.9% | Bills rediscounted with Federal Reserve Bank 134,760,000 137,350,000 
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'ON xe | > | CHICAGO 
BOS1 ON | Sales High Low Last Ch'ge Sales ig Low Last Ch'zg« i 
} 242 Edis« Elle« 144 1“ 14 4 20,000 N is i 1 I ss — 
—= j 4). i r ‘ rh i ‘ 2% 2% 2 | ooo Ww ol + % Qj KS 
ST KS 27 air ks 6S i (4 j 13.000 S44 4% . 
Ne 2 I 143 12 143 5,000 7s 1 > 
. 1 t I os } 1.000 r ; i I nq 
Sales Hig y t i + ip » a ae -o a'ann ae) aa ; uiu A a 
“) Adve " . : Oo dnt t. N Gh 61 #1 ; 5,000) § . 2 *s = 2 TT MN j | 
127 Ahmeek ‘ ‘ ( i | Int M. pr. o p 0 . . . a i 
‘Sande ‘1 W Int. Products: 28% 2223 MONTREAL fe ¢- 4 ; 
fh Alaska Gok ; ity wo] produc <4 “2 =< LS i O VA 4 in A 
. ( t Prod, pf. G7% 67% ti7% P 
SA ais , : 4 | 1,395 Island O . + age 0 Bris { S nN 
“0 Anaconda . ‘ ‘ | 85> J.°T. Connor. 1 1 1 ‘ Week Ended May 14 3, ial 10 ’ 
sh A r ( ‘50 I . 0 rs ~ STOCKS Lin ¢ 18 17 
5,808 J Heart 10% | Math. A 1 0 31 sales Hizh Low Las ~ i0 
: f 
Bing? ‘ ‘ | 261 Mi {288 ‘ te Si) Ames Holden pf 1( ” “) : \ 
174 N 4 f. til i Ss 
2.0 Butte & I | ' “rm 4 “ | 100 A 73 3 mf [ 20 206 206 
I Mer ‘ “ r shes r x aN 2,14 O4 10: ( 
SIT « A 1 1 fi ml 4 \ pf ss Poa ~ phe 
204 Ca H N ; > i ea 1,10 Atlantic Sugar S154 ' TO ¢ SS 
“wo Nat i 2 2 
644 Ca I ‘ j . j RS ‘ 148 Bank of Com 191 1) j ! M ‘_w 
RC r Ka 1 Obi I s 1 5) Bai of Montre Zt 0 Zio an 5 1 : n| 
” ‘ i o > ' ; 
Oo Daly-W , ; , ‘ eum ~ , 121 Bk. of Nova Scotia.z Zt } ( . NE s n \ 
14 f 1 2 2 62 i 
1m DD I» ! | Wor. A . j uo iM 4 124 I Telepho 0 / 10 ! 17 17 1 j 
= | 7 Iso H M i” 

1,207 East | t py j 4) Par I , 2 20 1. ¢ Fishing & | ti i ran t 7 8 . = \ 
125 Franklin “> ie ome fy a ; : ; . 2.775 Brazilian T.,L. & T. 4 1 12 2x.050) Lit > y ; 
230 Hancock j | } : ¢ } l M0 Brom n rn AS 10 God ] 
inn H tia F, y | G80 at M P 4. > Can. Ca dy 7 | z - 

655 island ' it Hu | . . > ome 6 . pf. 9 ") "i ma) N : ; 
12 Isl. Creek pf ’ re SS Swift 4 1 ; 5 ‘ t tid n> M 
ft ’ ‘ f "2 ’ 1 jt M 10 
25 Ins oppet 2 ;— 2% i 
i R 4 “ ‘ | gy ; Ple a ) 1 "> ”) i” 20 N ; 11 
ris Kert { t . | 10) Tort f s is 2 I SO is sO OO Ory mM) 
“23 Kewe v i 1 116 United 1 132 128 =: 12 ' Ty a 4 1M i i 32 
1) Lake pi | oT U. I ) ny, + is ‘. r i | i Ds 
o1 te “1 : ‘ m4 » a a s1) 39 sO 2 uy 
i : 2 2 i “3 . " 1 104! it 14 ( 1 $ 
175 Ma Cor j j a4 t 1. 133 y 4. 3 1 i 
10 Ma | “ 2.1% of ; i i4 ” , 
OM f ‘ é | 2 I ! t » LT) i S 4 
0 Michica ; | nh Ve r ! 2 2 ) | 1 i 1 
79 Mob ' ‘ \ z : - B - | - : ) 
80 N WA , ’ 1 O ’ 10 , , 
In New ‘ 1 ’ mW W ‘ 1 uw s 0) 5 - 
Hod Ne I r | Wa \ 7 i 4 2 | j A j | 
Wo N j pf SN . | Ms ' i = S be $1 7 
195 Nix , I ’ i 7 1 ) 
8.0410 Nort? But » ‘ WV “ x . SS ‘ : H 
e 71 Old ; W ! l iv 12 ) 
S1 is 
1M) Por ( ! t : » TI b ] 
. Quine - 12s 12s S.705 U'n & ti 61 
1" eared ® & EU ! I ‘ / r 14 1th 2 Ur i A 10% - | 
MM) A \ 7 ~ - : 
“St Mar ao | 4 ‘1 ~ , P - i i lag SO t F 2 
10 Shanno pees. . a M. sf Nt <> Vesta Battery ) { 
00 South Utal Sy oe : ‘ : pf. 8% = ce 795 Wahl Co $7 4 
0s mPa? IN 7 7~ i) 69 oo oW f 21 21 
i - = = . . , 

1,390 Sup. & | ' oon ly 2 i% " 1,125 West K. Mills 19% 18 | 
10 Tri 2 wee ved i « NK SS XS 165 Wrigley iD 7 i 
Th ’ 0,000 ‘ s s s 2 pf.10> 104 00 RONDS 
on 1 : - 1.000 West 7s s 7x o. 71 70 71 $1z,000 Cri. 'C. Ry. is t 63 j 
wT 1 , t { =s i =i 1,000 Rys. 5s 60 Ho ( | 
1) Utah A > Y y Y 20) 1g ESN 28,00") Com. Ed. 5s is 7% 7 { ‘ 

+ Utah F ITTSBL RGH oe S3% BAY 1,000 S. S. El. 44s. 63% = 631 f 4 

1,445 Utah Me 1 it 1 115 

1 1 
«! ‘ tT = . 4 ri 7 + 
so Winona 7 ) STOCKS She S06 6 BALTIMORE 
ay We ‘ Net 23: 4 4 . 4 
RAILI x } Last Ch'ge <r v 
04 B et A 24 247 A I M ‘ “ uM 1 4 Ottawa L.. H. & P. xO STOCKS , 
wx | | ul ‘ “OA ‘ ( 1 | $ ‘enmans 12 . M 
13 I Eles . ‘ igs - ee "s i tice Bios Lod Sales High Low I , 
2.0083 Be & Me A.M M. 3 SS% = NN THz Q y. L.. H. & P. 2 . = Atl. I : M% 
7 Bos. & 1 Ww 1 2) At Ww. 1m) 1m) 6 Riordan Paper “wo 12 ae0 Or. Sd & Tr . 
25 Chi. June “ tn , rf dan Pap f 00 ut _ ~ - at ] 
1 } nN f ; : 14 Banh 231 227 > deed a a ~ | 
110 Mai t t ‘ hint 4 , ’ 87 \wintgar 104 105 poets 1 4 sor } 
10 Mas ec 4 ‘ i it 183i T aeurin- 0 pr 9 “9 170 Cer L : Se. 7 
xl Ma f 7 ' arnsd \ i 85 Spanish Ri W “4 : . , . - 
#28 N.Y..N.EL& H. 31 ! lorie : . " om ; 95 Spanish River pf 2 Ind, J0 City | to | 
a7 oO Color Kar " 4 ; +5 F. M..104 a ( z J 
6 W 1 1¢ i J r 7 7 ‘ , s i7 =) UN —— =a 
6 Mv : 2 280 Carbo-H i ; an. pf 07 vq 1, 
. v ' ; 
MISCELI , Ht ‘ ee re oo”. a= : 
,A \ I . ~ 3S i 
1 ‘ Ae C. pf oe) " a4 3 12 j } 
“Am. O & | zn f 2 20 1 a . SO RO 
‘ iM 

tw) An ! Ser 210 Ha ‘ 1 16 ) s L ; 
144A , ; a G 4 

® RIL Ar 1 1 s ae i ‘ 43 ‘2 2 72 / 
“ Ar “ pf j ee I l i 14 14 BONDS Ba Y ag 

1054 Amoske s a &.520 K ‘ 2 2 $3,750 Asbestos 5s i7 77 77 t 1 10 
232 An pf ’ ! , . _— 1.000 Bell Tel 1s “ “ 90! tv. T4 73 
10) Anglo-Ar ’ La I : - 1% 15,000 ¢ ada Car & F. ts st¥4 thy S154 M > ao 
1%8 Ar Meta ; 110 La I ir. pl U lx 12 1 1u0 Canada Cem { or}, Way W2% M f j & 

J 124 Atle Pac -- Ww La ( “ “ oe x1 2% 2000 Canad: ton MM st s4 2 2 
Se I ' y : " ’ “) Mfrs. L. & 4 j r i 000 ©. of Mo I) oO (4 1H 5 66% 

2.4410 I Mex. let ! 1.811 Mariar Fie { \ j ‘ 1100 ©. of Mont. M 104 104 104 bpd al 
224 Centur teel ‘ ‘ 7) Nat. | ' ; ; i 2.100 C. of Mont. Sept.,"25.100% 100 1g 12% 12 
tS5 | Bos. Land 125 Na Ki pf , 14 14% 1,000 Cedar Rapids 5s NN So x 4 124 

. ii) Basterr Mf ISS Oh i ) On wt vs 1 2H) Doon Canner y21 wg $21 i4 
715 Easter i = 24 ™) Ohio I l 1 ‘y ) 1% v0) loom. Co ) So xf so BONDS 
rk East =. pl Nt) ‘ i Ww 1.710 Okla : ‘ 1 1 1.000 Mont 83 83 83% . 

Z = my Ok. | Ref j te 10,000 Mont is NI x1 SI wy _ é < 0s ye co S 
100s Pit Brew 1 ‘ at 1% WON. S sO meld wi) 1.000 Con. Gz { 73 
. " Pitt I pf Is 1s 1s 700 i ho 1 Cor ( Ms ™ ( 
We beg to announce that 15.700 P.M hasta 1s j its w2 28,700 ne ti ) ti4 1000 Cor 0 60 
Messrs. Ernest A. Baker and ee eee ee ee ae “ Rs cap —_ i 11.000 Con. P 97% 97 
Harold A. Baker have this th Pitt @cG. 18 12 1% — 3 apron ait KO ep sap 2,008 Ce len Gs, A.. 90 0 x 
day resigned from the firm ) Sta ., Gan t..114 4 114 on L, — + ei ee ae pel M4 24% 1000 F. W.& P. is 78 
. OOO Sar On ( 21,0 it yar " 2 " y o 1 x 7 = 4 
of Baker, Carruthers & Pell ou N. Ga " 122 t SO.700 War Loan, 17 rl 4k 20,000 rf ; 
and that the business of the - a me ee } —- Ho Pm ni rae RET REO : 
| above firm will be continued 10 Weht'se A. B11 10) 5 HARTFORD 
at the same address, at 15 1,60 . at'ne | “ > " 2% 
’ . , m iat \V ‘ 1 % — 
| Broad Street, New Y ork, by i) West. Pa. pf 72 Tz 72 BANKS AND TRUST COMIANIES 
| Charles H. Carruthers and BOND Ra 
| - , 
| Hamilton Pell, under the } $2,000 Hr 5. 0 ou ) Stock P.C Bid Ask § 2. 
| firm name of — Br. ¢ vit . 23 : Am. Ind. Bank & T. Co 8 160 ISO 
a : Sales High Low I 
: | ) y City Bank & Trust Co 8 248 Trac. 87 RG Qn 
CARRUTHERS, PELL & C0. I HILADELI! HIA Conn. River Banking Co. 8 160) 31 $1 1 
CHAS. H. CARRUTHERS, _ Fidelity Trust Co. 12 200) 3005 1 1% 1% 1 : J 
oe 2: s2 of “ 
, Ry > a . STOCKS First National Bank x 22 244) 20 Mergenthaler..130 12" 
ch 1one | r ’ th | -' iS a « 
| le phor t Net Hartford-Aetna Bank. 10 225 240 25 Union Sv. Bk.116 116 
} Sales Hit Low Last Uh'ge Hartford-Conn. Trust Co.. 14 10 z —t . Trust. .115 115 
) Wash. Gas 455 in r 
20 Am. Millin 8 x s , Hartford Morris Plan Co. 6 0 . 05 W. Rl & Ept 47% 47 4 
{ i569 Am. G hu TT) 0 2) Land Mert. & Title Co i 61 BONDS 
i i New Britain Trust Co mw 200 $10.000 I " +2 , 
267 Am. Stor ‘4 a 15% e Phoenix Ww 205 aT ~o pale : 
If YOU ARE /NTERESTEO IN 200 A. Stores pf.. 914 1% 8% ., Riverside K Ost) “8 _ o's elastin: od ca 
FINE BOOKS @ ain tya oe eee | ear trance BS 
> Brill (J. Gy. 4 7 is + 1% United States Bank 20) 44) 
. = ™ 17 Buf. & Susq.. 70 60! 70 Colonial National Bank > . ST. LOUIS SECURITIES | 
AT BARGAIN PRICES 108 Cam. Iron... 38% 38% 38% Park Street Trust Co 125 Bought—Sold—Quoted 
, . 1 1 1 FIRK INSURANCE COMPANIES - 
28S Elec. St. Bat.1Z1 6% 298 .- 6 . ‘ { 
SENO FOR THE MONTHLY of canggiproee es a adinactaitleankeadaiad i. - 15 - - ST! X & co . Hi 
IG : : my ny ° Actna Fire 24 170 12 Members St. L is Stock Ex ing 
BULLETINS OF IM Ins. of N. A. 2% 2% we— 2 Hartford Fire 0 580 509 Olive St St. Louis, Mo 
: %) Keysto I 0 10 mw Nationa! Fire Pet) 170 480 iL | 
IMEBAUCH © IROWNE - 180 Key. Tel. pf. 34 4 4 Phoenix Fire 24 195 505 —— = 
: | 1,765 Lake Sup Mite 1% — % Senaeere Phe ss v0 UMM UML UROL A 
4ij firrn Ave : 870 Lehigh Na ‘ Ke & 1% LIFX AND INDEMNITY INSURANCE L ° o,° { 
OPR TNE PUBLIC L/BRARY : Hi t rt, i 41% Y COMPANIES St. ouis Securities { 
: < a : a ’ hy ‘ Aetna Casualty & Surety. 12 47 i . *,° = 
24 Salt... 73% 73% 738 ; oe Seow * 1O-Dx 3 Mississippi Valley Securit‘es 
: ; ola ‘ M pf. 31 ay ‘ Conn. General Life 10-x 130 170 F , 
ott 13% 24 4 artford St soils 255 
_ — : 1s coe. Sen... 2 3 % | Hartford Steam Boiler... 19 325 Mark C. Steinberg & Co. 
| G1 Phi rr 4 s + 1 | ‘Travelers riehts 115 119 Members New York Stock Exchange 
W L LAYTON ee te ia im 8 61% *Par $50 Members St. Louis Stock Exchano 
. . § & COMPANY , 7 ang a Mining 4 1% ; A ~~ 300 No. Broadway ST. LOUIL 
DEALERS IN ! 10. S. Steel.. 95% WH 1545 , f “d iti all HUUIUNUMTAM QUAL ARR AUT : 
r crrg B d ROAD | 2,313 Un. Gas Imp. 4643 “9 x Hart OI Securities all dh AL AL Hutt HEU i 
COUNTY DRAINAGE | 10 W.N_Y. & Pa. 12 12 12 

TOW.SHIP onds SCHOOL 5 W. J. & S. R. 36 6 ith Bought—Sold—Quoted W. B. HIBBS & COMPARY 

TOLEDO, OHIO CHIC VCO, ILL 10 York Ry. pf. 3 30 30% “e : ’ 

Dime Bank Building 153 W. Wash. St : | We invile your inquiries Members ! 

BUYING OFFICES. $2,000 A 70 | N ‘ c 
Tampa, Fila 10,000 Ba 0 a ie ue raihagl York Stock Exchange 
NEW ORLEANS DALLAS, TEXAS 24.000 FE sti Ma : e Washington Stock Exchang- 
603 Whitney Centra] Bidg. 404 Andrews Bidg 16.000 Int “0 20 co ° oh Be re 
| 2 “~ @ +» t 73 Pearl Street, Hartford, Conn. Hibbs Building, Washingtop, D.C. 























New York, Monday, May 17, 1920 THE ANNALIST 679 

















 Annalist Open Market 























































































































































































































































| Contributions to this list are invited from dealers and brokers of er 
e. &.. CHILDS & Co. recognized standing. When bids or offers are received for the same City of Winnipeg 
(nbeesssete St ee STATES security from more than one house the highest bid and the lowest offer : 
| GOVERNMENT BON are given. No consideration of any kind is accepted for the insertion of Water Dist. 6s 
nee Cl Bo La, Salle at. | these quotations. They are given strictly as news and are as of the cs ae 
| Friday before publication, this date being selected as the last full day , i a 
Liberty Bonds | of the financial week on which more quotations are available than on payaite principe! ane tntevest 
Victory Bonds the half day of Saturday when many brokers are absent from their of- U. S. A. 
Old Government Beads fices and on which the volume of business is relatively small. Never- lo yield 8% 
theless, it is to be recognized that changes occurring on Saturday will 
j Ode = — be reflected at the opening of the market on Monday, so that the MILLER & CO. 
of quotations given below are subject to alteration. Address, The Open eee don. Movoute ai melas 
| : ' Market, Wall Street Office, The Annalist, 2 Rector Street, New York. trea tant cities in U. 8. A 
The Oldest House in America 120 B . New York City 
l Specializing Exclusively in ~ ciaiinaiaiiaaniaemaaaianata 
\ GOVERNMENT BONDS B d B. d = eineaeieee ee 
onds onds 
. ( ) , 
—.enwn UNITED STATES AND TERRITORIES * utside 
*,° ° } —Bid tor— —Offered— 
Cities Service Com. | - a ps “a C er 
Cities Service Pfd. U. S. 2a, reg., 1990.......... 101% C. F. Childs & Co.... 102 C. F. Childs & Co Dw | urities 
f cd ps Do coupon, 1930............ 101%, “ 102 “ 
A Cities Service Bankers | U. S. 4s, reg., 1925........ - 105% y 1065% a Boug! -Sold—Quoted 
; Citi S . B | Do coupon, 1925............ 105% -“ 106% ee 6 Tet 
} Pies Dervice Ds. Pan. Canal 2s, reg., '36-'38.. 101 “ 102 “ 
at 4 | Do coupon, 1936-38......... 101 ” 102 C ; Hi U DSON CO 
as <p coagh ] | Panama 3s, reg., 1961........ 78 = &S ws | ele & ave . 
Do coupon ......... ay ae s R8 “ MEMBERS N.Y. STOCK EXCHAN INCE ine: 
mpire * uel 6s | | le tenein New York 
1924 | OTHER FOREIGN, Including Notes | ee 
| j PRONE RRNERIE Eo ht 5 ae 
R. A. SOICH & co. Alberta Ss, Aug., 1922....... 89 W.S. Macomber...... 93% W. S. Macomber 
Do 4%, Feb., 1924......... 85% Miller & Co........... 884, Miller & Co MITINICIp 
| ;* Wall St., N. Y. Tel. Rector 5289- 92 Do 6s, May, 1923... ff Gye) eesceete Pe ataa oe 96.03 Rutter & Co MUNICIPAL BONDS | 
ee Do fs, Dec., 1925.......... 85% Miller & Go.,.....0... 88% Miller & Co 2 
Do 5%s, Jan., 1039......... 76 W.S. Macomber...... seis ere RAN! yA WN, GORD 
' Do ta, May, 1086....... 552. 85 “e 909 W. S. Macomber | AND 
Anglo-French 5s, Oct., 1920... 98% Salomon Bros.& Hutz. 98% Salomon Bros.& Hutz. | WADDELL 
Argentine 6s, 1920............ 99% Bull & Eldredge....... 100 =Bull & Eldredge | iiuaar Muiiaing | 
Argentine (Sterling) ........ 95% ab 100 - eo 1 31 y , 
ROBINSON & Co selgian Govt.6s,l-yr.,Jan.,"°21 97 Salomon Bros.& Hutz. 97% Salomon Gros.& Hutz 89 Lt sis New York | 
5 Do 6s, 5-yr., Jan., 1925..... 89 - 90% W. S. Macomber } rtlandt S195 
—___—ooo—- British Col. 4344s, Dec., 1925.. 83 W. S. Macomber...... 89 = | zs — 3 
Do 44s, July, 1926......... 81 - 87 / RTGAGES 
| U. S. Government Bonds a ro . pn S DING RATLROADS 
| as Do 5%s, March, 1939....... 74 we mk ene 
Cc ties aS, , ese 1OMO? or 
Investment Securiti Canada 5%, 1083............ &&§ Bull & Eldredge....... 90 Bull & Eldredge: | | SALOMON BROS. & HUTZLER 
a oe ee 86% és 884 “ | 97 3 fe Gouna on 
26 Exchange Place New York Se NS oe annc 50 200c0es RIG “ S614 “ | New Yor _ Boston, Mass. 
Members New York Stock Exchange. Canada 5s, 1921.............. 97 Salomon Bros.& Hutz. 97% Salomon Bros.& Hutz. | Fel. 636 Tel. 5200 Main. 
| Calgary 7s, June, 1928....... 91 W. S. Macomber...... 96 W. S. Macomber —_ Ss 
COMBER BH, TBO. cecccescaes 91 Salomon Bros.& Hutz. 91% Salomon Bros.& Hutz | 
a 87 _ 87% 0 “We ry 
' Copenhagen 54s, 1944....... 74% 7 7 WW. S. Macomber | I : W. Wagner & Co. 
Cuban Govt. 5s, 1944........ 91% W. S. Macomber...... 924 “ | Members 
6 Bo oihisdvccccscaes S01, “ 83 “ Stock Exchange 
I BIG 6s vse vccarsccs 73% ee 73% “ sedb yer 
FRANCIS W. COLLINS Cuban Gov. Int. 5s, 1905.... 7 Miller & Co........... 79 Miller & Co. j ' »2 9 7 
CONSULTING ENGINEEB Edmonton 6s, Jan., 1921...... 93 W. S. Macomber...... 99% W. S. Macomber ; 3 New St., New York 
Do Ga, Suite; BHEE...0csvcccses 69 7 78 wi — — 
INDUSTRIAL AND PUBLIC UTILITY IN- Do 5s, April, 1935.......... 69 ‘a 78 e a 
VESTIGATION AND OPERATION _ French 4s, 1917-18........... 46% R. A. Soich & Co..... 18%, R. A. Soich & Co. ——— 
Do Internal 5s, 1931....... 58 * 59 =W. S. Macomber PAN-AMERICAN 
FIFTY CHURCH STREET, NEW YORK [Italian Govt. 5s, 1918........ 45 ™ 47 R. A. Soich & Co j Petreleum & Wiegieaain 
(H m Termizal) Be Boe, GR BR nk cs ceccs 50 - 51%, W. S. Macomber | eat aie 
af Do S-yr. Sa, 1924........... 50 ” 51% “ 
Jap. Govt. 444s, Feb. 15, '25.. 75144 W. S. Macomber..... ; @ ” R H. MacMASTERS P C0. 
= Do 4%, July 10, 1925..... 74%, 2 1 ae 
The B. F. Goodrich Co. 7s, 1925 Do Sterling 4s, Jan. 1, 1931 59 “ 59% “ | Mu i Btock Exch. N. ¥ 
The Western Electric Co. 7s, 1925 Manitoba 5s, April, 1922..... 92 W. S. Macomber...... 97 W. S. Macomber | 82 84 Broad St New York 
Pennsylvania R. R. 7s, 1930 Do @s, Jam., 10GB... ....... 89 " 93 > | eee = 
Do 4%s, July, 1926......... 81 ” 87 ee al . SS 
BULL & ELDREDGE, Do 6s, Feb., 1928........... 87 “ one == = 
Members New York Stock Exchange. Do’ 68, Jan., 1930..... ‘ses 87 - 92 W. S. Macomber Mern | Spicer Mfg. Co. 
#0 Broad St., N. Tel. Rector 8460 Do 5%s, Feb., 1939......... 76 o beatae saeco ; 
Montreal 6s, Dec., 1922...... 94 a ‘ 97 W. S. Macomber Lyn 8% Pfd. Stock 
Do 6s, May, 1923.......... 95% ae 96 “ 
Norway 6s, 1923........ a. bia 91 as , Cir@alar G-62 
awrence Chamberlain & Co. Newfoundland 6%s, July, "98 as Pe Sevens 95.70 Rotter & Co, 120 7 ; 
Incorporated Ontario 444s, May, 1925...... hac - Wauiem eed eee - vo York Stock Exchange 
ie PO MO occcs Gus. eakeséad.. . wbsarard 89.33 “ : 
115 Broadway New Yok Ontario 4s, March, 1926...... 8 Miller & Co........... 85 Miller & Co _——— : 
yy ee . 94 e 96 a = —————— 
Russian Govt. 5%s, Dec., "21. 25 R. A. Soich & Co.... 28 R.A. Soich & Co. — G C 
lax Russian Ruble F. & A., 5%s, seneral Motors orp. 
Gh) Ti 30 “ 35 “ Stock (Par $100): 
VY Russian Gov. 64s, exten., ‘19 27 ‘s 29 W. S. Macomber “SU TRO BROS. & CO. 
Rus. Ruble A. & O. 54s, '26. 30 W.S. Macomber ..... 35 “5 ene ee York Stock Exchange 
‘6 D TOPI ” Do M. & N., 5%s, 1925..... 30 35 ‘e 120 Broadway 57 St. Francels Street 
BON O ; CS . Saskatchewan 6s, 1924.. _ 93 Mijre b Ge... ...... 95% Miller & Co i New Yor _Montreal, Canada 
Cw assy -_ Soe eS oS Saskatchewan 4s, July, 1923.. 87 W.S. Macomber.. ... 89% W. S. Macomber a 
A. H. Bickmore & Co. Swedish Govt. 6s, 1939....... 84 me 85% “ ae 
111 Broadway, New York. Switzerland 5's, Aug., 1929.. 85 Salomon Bros. & Hutz. 85% _ BONDS 
United Kingdom, Gt. Britain . cutee Se Soe 
— — a Ireland 54s, 1921..... 94% W. S. Macomber...... 945% e meatier 02 Py - 
1 American Light & Traction o Ms, 1922 93%, re 93% a i Di . ety ompanies 
esa bie 5 ‘ — 
Pacific Gas & Electric eiieaiean 5s, Aug., 1925..... ; . 89.32 Rutter & Co. nt Bonds 
Western Power 390-39 ARCADE BLDQ. 











Central Petroleum he ig 
MacQuoid & Coady MUNICIPALS, Ete., hiehelins Notes aaa 





Mt 
| 


Members New York Stock Exchange ee Fe CD TU BOE aon hci cd dsdecencacsewcaes °5.50 W.L.Slayton&Co.,Tol T *,@ 
14 Wall St., New York. Tel. Rector 9970. hae: Cie WE. WE Ce, TOMI AE oo. iis cncocecnsvessvreess 5.50 es ort (erm ecurities 
Alliance (Ohio) Waterworks 5s, serial...............-.00: 5.15 <A. E. Aub & Co., Cin 


W.L.Slayton&Co.,Tol oe 
: . essie (Okla) W. W. 6s, 1941 i Morton Lachenbruch & Co., 
Carib Syndicate Bessie (Okla) 5 
y Bienville Parish (La.) 5s, 1921-49 A - 42 Broad Street, New York 


JOSEPHTHAL & CO Billings (Mont.) Water Works 5s, 1934.................45 *5.10 <A. E. Aub. & Co.,Cir Chicag t Philadelphia Pittsburgh 
23 Bowling Green (Fla.) W. W. & E. L. 6s, 1939 *6.00 W.L.Slayton&Co.,Tol 








Members New York Stock Bechenge Sik CARMA Mi TONE, oc os x sscfo.o:s-e: “a. Scion pavnLosenb es *5.25 R. M. Grant & Co 





} Goodyear Tire & Rubber Antlers Twp. (Okla.) 6s, 1944 











Thane Regier 5990, _82. Wwes, Now Eom. Boston (Mass.) reg. 3%, 1933-43 ...........ccececeeeeees *4.75 Estabrook & Co Unlisted Securities: 
MOORE, LEONARD & LYNCH Bryan (Ohio) Water Works 5%s, 1924 ......... secsedeeeeS25 A, B. Aub & Co., Cin Bank Stock Industrial Stocks 
Brevard Co. (Fla.) School District 68, 1943............... 5.50 R. M. Grant & Co Trust Co. Stocks = Sugar Stocks 
, ° Insurance Stocks Tob: Stocks 
on STS Se Caldwell Par. (La.) 58, 1920-44 2.0.0.0... ..ccececeseeeees °5.25 W.L.Slayton&Co.,Tol Bteel Stocks Pubite Utilities 
¥ Cambridge (Mass.) 4s, 1936, sewer-water ............... *5.10 R. M. Grant & Co ; 
SE IURGH UNEW YORE | Cleveland (Ohio) coupon 5s, 1933-49 .................+.+--95.00 Estabrook & Co STONE, PROSSER & DOTY 
Ritz-Cagltog Hotel, Phila. URN ID O08, TI one ciisnisiicassics atenasacsacces *5.10 R. M. Grant & Co. 52 WILLIAM 81 HANOVER 1738 
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THE ANNALIST 


New York, Monday, May #7, 1920 














Annalist Open M 


arket— igs 








Canadian 
Government Bonds 
Bonds of the Canadian 


Government and Munici- 
palities offer exceptional op 
portunity for sound investment 
These securities, if purchased 
now, will yield from 


) / O7 
7% to 742% 
Principal and interest pay- 

able in U. S. Funds 


Write for particulars A 20. 


Wood, Gundy & Co. 








orporat ” 
14 Wall ‘Street, New York 
Teronto Lendon, Eng. Montreal 





Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1/889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 
Principel and Interest Payable in New 
York and Canada 


Ali Canadian Issues Dealt in 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canade 











w specialize in the 
purchase and sale of 


FOREIGN CANADIAN 
Berlin 4s Government 
Hamburg 4'%'s Provincial 
Bremen 4%%'s Cities 
Munich 4°. Corporation 
Iviprig 4%'s Industrial 
French is & 5's Public Utilities 


W. Sturgis Macomber 


Specialist 


35 Wall Street New York, N. Y. 


Telephone Hanover 6375-6-7 




















(ier weekly publicnatior 


MARKET ‘TOPICS 


Sent gratis upon request 


C. J. KELLEY & CO. 


Investment Securities 
80 BROADWAY, NEW YORK 
Phone Rector 8937-8038-+039 


—— | 














— —— — 


Short Term Bonds 


DEALT IN ON N. Y. CURB 








Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 





Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Membera Cincinnatt Stock Eaechange 
CINCINNATI, 0. 














Canadian Explosives Pfd. 
Bought—Sold—Quoted 


Alfred F. Ingold & Co. 


Telephone Rector 74 Bway. 
3991 -2-3-4. New York. 

























MUNICIPALS,Etc.,Including Notes—Continued 


—Bu ter-— 
At By 


‘leveland Township (N. C.) imp. 5s, 1947.. 
Chipley (Fla.) W. W. 5s, 1949 

Clay Co. (Fla.) No. 2 68, 1921-33 

Chicago (I1L.) 48, Jan., 1923 

Comanche Co, (Texas) 5s, 1921-39 

Detroit (Mich.) coupon 4s, 1922 


Dade Co. (Fla.) School 6s, 1928- 43 tenth taneaerkeds 
De Soto County (Fla.) R. & B. Dist. 6s, 1934. 
Eastwood (N. Y.) Paving 5s, 1930-45 ............. 


Everett (Mass.) Sewer 4s, 1929 —— eae 
Fall River (Mass.) 48, 1927-29, school, sewer... 
iallipolis (Ohio) 5s, 1920-34 

Galveston Co. (Texas) 58, 1929-30 

Grant Parish (La.) Rd. Dist. 5s, 1923-47 
Greenlee Co. (Aris.) Highway 6s, 1939-29 
Grayson Co. (Texas) Rd. 4%, 1920 


Hawtree Twp., Warren Co N. C.) 5s, 1931-56 
Holmes Co. (Fla.) Rd. Dist. No. 3 6s, 1933-39.. 
Hunt Co. (Texas) Road imp. 5s, 1959 ; iamenbn 


lota Long Point Drainage (La.) 5s, 1927-41 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36 
Ipswich (Mass.) Water 4s, 1924 


Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5%4s,1920-49 


Jackson Co. (Ala.) R. & B. 5s, 1932 
Jackson Co. (Texas) Rd. Dist. No. 1 544s, 


Jefferson Par. (La.) Rd. Dist. No. 1 1930-44. 


at 
5.50 


95.75 
.. *6.00 


‘53. (Op.'23-'48). 


Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44 


nesboro (La.) E. L. & W. W. 5s, 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944 
Lakeland (Fla.) Street 6s, 1929 aus 
Lafourche Par. (La.) Road Dist., 
Lafayette Co. (Fla.) 1924-49 
I (Mass.) 4s 
Lorain (Ohio) epn. 5e, 1923 


1920-47 


awrence 


errr ert 











er or 
la 
*6.00 
75.50 
*5.75 
. 95.55 
5.50 
*5.00 





Lb ss, 1924 

Do Ss, 1926 ae 2a 

ufkin (Texas) Tr. Warrants 6s, 1941-45 onthe ee nech ed *5.00 
Lynn (Mass.) 3%, 1935.......... Cana iteted, aebeds 5.00 
Marion (N. C.) Imp. 5s, 1947 *5.30 
Minneapolis (Minn.) 5 1923 .*5.375 

Ly ss, 1924 *5.30 

Do 5s, 1926 #5.20 
New Be dford (Mass.) reg 4s, 1928-30 *5.00 
New Haven 5s, 1945 *5.00 

Do School 444s, 1924-40 ° *5.00 
New Iberia (La.) Paving 5s, 1922-30 295.75 
Newton (Mass.) 4s, 1935 *5.00 
New York City bonds 

Interch’ble 444s July 1967-57 92% Bull & Eldredg: 93%, 

Do 44s, 1966 R6 > 8714 

Registered 4s, 1959-55 83 “ &5 

Interch'able 344s, 1954 75 2, 79 
Coupon 3%s, May, 1954 75 258 79 

Reg. 3%s, Nov., 1950-53 inc. 75 ™ 79 
North Hempstead (N. Y.) 4.80 Water soe 9.00 
Oakdale (La.) Imp. 5s, 1928 : ..°5.75 
Painesville (O.) Fire Dept. 544s, 1931-33 2-99.37 
Perth Amboy (N. J.) 6s, 1926 ecbeesnacenss ue 
Portsmouth (Ohio) Sewer 5s, 1928 ; , ik niente ches ic *5.15 
Putnam Co. (Fla.) R. & B. 6s, 1924-44 *6.00 
Quitman Co. (Miss.) Rd. Dist. 6s, 1929-1943.. -*5.75 
Quincy (Mass.) Sewer 4s, 1920-44 aenale - ae *5.00 
Richmond Heights (Ohio) Rd. 344s, 1925-34.............. *5.50 
Robeson Co. (N. C.) 4s, 1930-50 idtnead cebm ame bile °5.25 
Richland Twp. (O.) Road 5s, 1921-29 ............. P oes 95.20 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944......... .°5.50 
St. Landry Par. (La.) R. D. No. 2, 5s, 1934-37 . °5.50 
Sarasota (Fla.) E. L. Ss, 1949 .......... 5 aide . *5.50 
Scioto County (Ohio) Flood Emergency 5s, 1934 75.05 
Stamford (Texas) W. W. 5s, 1923 . phe Bei mesece -- 95.15 
St. Louis School 4s, 1939..... SS Stix & Co., St. L 92 
St. Louts 4%s, 1935 3 97 Steinberg & Co., St. L. 99-- 
St. Louis City 4s, 1928-9-31. 92 = 93 
Tacoma (Wash.) 4%s, 1930 .. . 99.00 
Toledo (Ohio) coupon 4%s, 1931 ...........0006- ..*5.00 
Tacoma (Wash.) 5s, 1924 ~ oe 95.38 
Do 5s, 1932 ‘ , 95.10 
Trimble (Ohio) Sch. deficiency bds. 5s, 1923-27 *5.75 
Waterbury (Conn.) Pat. 4s saccune ia *5.00 
Wyoming (Ohio) Sewer Exte nsion 5s, 1932-43. .. 5.10 
ees ee Se co ecekss fecensencéenehenetabas *5.50 
*Basis. 

STATE 

Guanes Gente Ge: TR... 10602 thkeweecn 060 eh eceius °4.25 
La. Port Com. Canal Se,"ST-E8 .. 4 «snccccree§ ssc asccee 5.12 
See: OR: De, Pesce «os. “Sb0eeude = conunens *4.75 
a Ci ok gen, | nee | eee *4.75 
Do reg. 4s, 1922 ae dae seebwenn) 6, duane *4.85 
New York 4%s, 1964-63...... 100 Canfield & Bro 1031 
Do 4s, 1967 , o1% ; 93% 
Do 4s, 1960 ony o4 
Canal Imp. 4%4s, Jan., 1965 9 Bull & Eldredge.. 99 
Highway Imp. 444s, Mar., '65 95 - 99 
Barge Can. Ter. 4%4s,Jan.'.45 95 ” 99 
Highway Imp. 4s(var.),'58-67 91 i 95 
Canal Imp. 4s (var.),'60-67 01 = 95 
Barge Can. Ter. 4s, Jan., °46. 91 ”“ 

Do 4s, Jan., 1942. 91 ey 

*Basis 

PUBLIC UTILITIES 

Albany Southern 5s, 1939.... 75 Redmond & Co....... 80 
Alabama Tr., Lt.&Pr. 5s, "62 #344 A. F. Ingold & Co 144 
Am. Public Service 68, 1942 80 National City Co ae 
Am. W. Wks. & Elec. 56,1934 47% A. F. Ingold & Co.... 48% 
Am. Power & Light 6s, 2016. 65 es 
Asheville Pr. & Lt. Ist 5s,°42 80 Redmond & Co........ - 
Augusta-Aiken Ry.& ElSs,'35 18 i 25 
Zaton Rouge El. Ist 5s, ‘39 70 Stone & Webster W7 
Bell Tel. Co. of Canada 5s, - 

hee 8, Bet ceoecs sccee, OF We. & Mineener.. cess 8&3 
Do 7s, 1925 P sotcces. GEG = 96 
Brazilian Trac., Lt. & Power 

Gh, TE cccscsscs cane” = &S 
Buffalo Gen. Elec. 7s, 1925.. 96% A. F. Ingold & Co.... 97% 


» Canfield & Bro 


a ae 
W.L.SlaytonéCo., ToL 


R. M. Grant & Co 

A. E. Aub & Co., Cin 
Estabrook & Co 
W.L.Slayton&Co.,Tol. 


R. M. Grant & Co 


A. E. Aub & Co., Cin 
W.L.BSlayton&Co.,Tol 


A. E. Aub & Co., Cin 
W.L.Slayton&Co.,Tol 


A. E. Aub & Co., Cin 
W.L.Slayton&Co., Tol 


R. M. Grant & Co 

W.L.Slayton&Co.,Tol 
A. E. Aub & Co., Cin 
W.L.Slayton&Co., Tol. 


R. M. Grant & Co 
Estabrook & Co 


W.L.Slayton & Co.,Tol 
Estabrook & Co 
W.L.Slayton&Co.,Tol 
Estabrook & C<¢ 


R. M. Grant & Co 


W.L.Slayton&Co.,Tol 
Estabrook & Co 


Bull & Eldredge. 


R. M. Grant & Co 
W.L.Slayton&Co., Tol 


J.S.Rippel&Co.,New’'k 
A E. Aub & Co., Cin 
W.L.Slayton&Co., Tol. 


R. M. Grant & Co 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co 
W.L.Slayton&Co.,Tol 


- 


A. E. Aub & Co., Cin 


Stix & Co., St. L. 
Steinberg & Co., St. L. 
Stix & Co., St. L 

R. M. Grant & Co. 
Estabrook & Co. 


W.L.Slayton&Co.,Tol 
R. M. Grant & Co. 
A. E. Aub & Co., Cin 
Estabrook & Co. 


Estabrook & Co. 
A. E. Aub & Co., Cin. 
istabrook & Co 


Bull & Eldredge. 
« 


Redmond & Co 

A. F. Ingold & Co. 
National City Co 
A. F. Ingold & Co. 


Redmond & Co. 
Stone & We-ter 


W. S. Macomber. 





A. F. Ingold & Co. 





| ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


FACTS ABOUT 
FIGURES 
FIGURES 
ABOUT 
FACTS 


¥ 














NEW YORE 
141 Bradway 





45 Milk Street 


LEWIS, MURPHY 
AND COMPANY 


Rector 1288 




















GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 
Stocks and Honds Purchased 
Outright or 
Carried on Conservative Margins 
Write for Partial-Payment Plas 
14 Church Street. New York 

Telephone 5128 Cortlandt | 




















METRO. 5 AND 50c STORES 
UNITED CIGARS OF CANADA, LTD 
U. 8. METAL CAP & SEAL 
STANDARD CAP & SEAL 
INTERNATIONAL TENTBOOK 
U. S. MORTGAGE UNITS 
EMPIRE TIRE & RUBBER 
FALLS MOTOR 


All Unlisted Securities 


KOHLER. BREMER & C0. 
STOCKS-BONDS 
MEMBERS ONSOLIDAT: ED STOCK EXCHANGE fH) 
UPTOWN CFFI 


32 BROAD WAY 25 WEST 43°ST 
Phone. Broad 69 Phone Vanderbilt Ais> 
ow YORK 











ROME WIRE CO. 


7% Cumulative Pfd. Stock. 


Full Details on Application 


‘Mohawk Valley [nvesiment 


Corperation 
ae 


| Utica. 














Cuban 5s of 1944 & 1949 
National Bank of Cuba 
Havana Elect. 5s, 1952 & 1954 
Cuban Internal 414s & int. 5s 
PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St., N. Y. ‘Phone John 6136 


Schultz Brothers & Co. 
Stocks—BON DS—Notes 


Underwriters of hign grade bonds 
and preferred stocks of old estab 
lished institutions 


Swetland Bidg., Cleveland, Ohio. 














All Mexican 
Securities 
Ernest Smith. & Co. 


Ernest Smith—Chas. 8. Liebeskind 
t@ Broad &t., N. Y. Tel. Recter 618% 











Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Siceks 


Ineurance Co. Stocks 
Telephone i111 Broad 








FOREIGN GOV'T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY NEW YORK 
Tel. Broad 5204-7—7468—65s1 








| Unlisted 


| STOCKS & BONDS 
| Inquiries Invited 


OR. S. DODGE & CO. 


14 Broadway Tel. Rector 6$10 











Splitdorf Elec. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. & Pf. 


PUR)Y & CO., 


34 Pine St., Stetees 
New York. Jehan 8174 

















P = _— 








aL ee. 
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Annatlist Open Market ks 

















AIR REDUCTION | 
AMER. CHICLE & RIGHTS | 
ATLANTIC LOBOS PETROLEUM | 
CARBON STEEL 
CENTRAL AGUIRRE SUGAR j 
GUANTANAMO SUGAR | 
GULF OLL CORPORATION } 
LONE STAR GAS | 
PENNA. COAL & COKE | 
SAVANNAH’ SUGAR } 
STERN BROS. he oa | 
TEXAS PACIFIC C & OIL 

ES SQ. AUTO SU PP LY PFD. 


UNHAMeG@ | 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanever 


















a a ‘Siedl | 


ALL ISSUES 





| 
| M. J. Zinz 
| 


STOCK & RIGHTS 





dies Bulkley & Wardrop 


Members N.Y.é Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 











Wheeling Terminal 4s, 1940 
Macon Terminal 5s, 1965 
Norfolk Terminal! 4s, 1961 
Toledo Terminal 4!/2s, 1957 
Joplin Union Depot 41/es, 1940 
Union Term. of Dallas 5s, 1942 


anRUTHERS, Lc 




















F.C. C. & S&S. L. 
50-yr. 5% Bond Scrip 
Bought—Sold—Quoted 
W"™ C ORTON SC 


25 Broad St. N.Y. Phone 7160-1-2 Broad 








STANDARD 


WY FELY Oo WILL BE 


SUMMARY MAILED 
— - TO 
STANDARD OIL INVESTORS 
ISRUES ON REQUEST 


CARL H.PFORZHE!IME ReCO, 


"Phone 4860-1-2-3-4 Bread 25 Broad $t., 


SCRANTON SECURITIES 


Bought—Sold—Quoted 


W. F. Stetter & Co. 


Mears Bldg. Scranton, Pa. 
Phone 1083 














NEW JERSEY ZINC 
Williamson & Squire 
Members New Yeork Steck Exchaage 
sive New Tort 











Blank Beoks, Bound and Leose-Leaf; 
yr ne ; Ottice -Btaties En- 
gravin Office Stationery 


nd Supplies 
WILLIAM MANN COMPANY 
Philedeiphia 
Founded in 1848 
New York Offices: 261 Broadway. 


R°oESKS 


1 BEAVER ST. 




















FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 





The First National Bank, located at Bur- 
well, Nebraska, is closing its affairs. All 
note holders and other creditors of the asso- 
ciation are therefore hereby notified to pre- 
sent the notes and other claims for pay- 


ment. 
ACK C. BRISTOWE, President. 
Dated Feb. 11, 1920 





The City National Bank located at Martin, 
in the State of Tennessee, is closing its af- 
fairs. All note holders and other Creditors 
of the association are therefore hereby noti- 
fied to present the notes and other claims 


a J. D. HALL, President. 








PUBLIC UTILITIES—Continued 


Cal. G. & E. unifying 5s, 1937 
Can. Lt. & Pr. ds, July, tu.v. 
Cal. Elec. Gen. Co. Ist 5s,'48. 
Cape Breton Elec. 6s, 1932... 
Cedar Rap. Mfg. & P. 5s, ‘53 
Citizens Gas (Ind.) 5s, "42... 
Cin. Gas & Elec. 5s, 1956.... 


Cin. G. & Tr. gtd. 5s, ‘53 
Cities Service deb. C........ 
Cleve._Elec. Ill. 5s, 1939..... 
Col. Gas & Elec. Ist 5s, 1927. 
De Geb. Se, 1987... ...ccccces 
Columbia (S. C.) Ry. G. & E. 
DE tac has cnet se wenden 


Compton Hts. Ry. Ist 5s, °23. 
Conn. Power Ist 5s, 1963.... 
Conn. Ry. & Lt. Co. Ist 4%, 
1951, stamped ........ er 
Cons. Tr. of N. J. 5s, 1933 
Cons. Wat. (Utica) ist 5s,’30. 
Do deb. 5s, 1930..... 
Dallas Elec. col. tr. 5s, 1922. 
Cumberland Co.Pr.& L.5s,'42. 
Detroit Edison conv. 7s, ’28. 
Den. City Tram’y ext. 6s, ’24 
Do 5s, 1935 
East St. Louis & Sub. 32. 
Eastern Tex. Elec re 1942:. 
Economy Lt.&P.Co. Ist 5s,’56 
Edison Elec. (Los Angeles) 
ist & ref. is, 1922...... 
El Paso Elec. 5s, 1932....... 
Eliz. & Tren. R. R. 5s, 1962. 
Elec. Dev. of Ont.5s,Mar.,’33 
Empire Gas & Fuel 6s, 1924.. 
CS £64500 de0cuces ad 
Fed. Lt. & Trac. 5s, 1942.... 
Do 6s, 1923. esate eee 
Galveston Elec 
Do 5s, 1954. renee kee 
Ga. Ry. & El. Ist cv. 5s, '32. 
Gen. Gas & Elec 5s, 1922.... 
3t. West. Pr. ist & ref.6s,'49 
Great West. Pr. ist 5s, 1946. 
a NG 4.6.6, dps nw ame ees 
Harwood Elec. Co. Ist 5s,'39 
Havana El. Ry. & Lt. 5s, '52. 
Hoboken Ferry 5s, 1946...... 
Houston Elec. 5s, 1925...... 
Home Tel. & Tel. (Spokane) 
Ist 5s, 1936 sadder ke 
Hudson Co. Gas 5s, 1949.. 
J.C., H. & P. St. Ry. 4s, 1949 
Kansas City H. T. 5s, 1923.. 
Do Long Dist. 5s, 1925.. 
Kinloch Tel. Co. L. D. 5s,’29. 
Do pf. 6s, 1928.. 
Lacombe Elec. Ist 5s, 1921. 
Laurentide Power 5s, 1946.. 
Laclede Gas Light 7s, 1929.. 
Do Se, 1934....... 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940 vr 
Los Angeles Ry. ist 5s, 1938. 
Los Angeles Elec 5s, 1939... 
Los A. Pac. ist & ref. 4s, ‘50. 
Manila El. Ry. & Lt. 7s, 1922. 
Madison River Pr. Ist 5s, "35 
Middle West Utilities 6s, ‘25. 
Memphis St. Ry. 5s, 1945... 
Minn. Gen. Elec. Ist 5s, °34.. 
Mis.-Ed. Elec. Co. Ist 5s, ‘27. 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, 1941..... 
Montreal Lt. & Pr. 4%%s, '32. 
Do 4%s, 1933 balemus 
Mutual Union Tel. 5s, 1941.. 
Mount Whitney Pr. 6s, 1939. 
Newark Passenger 5 


5e, 1930.. 
Newark Con. Gas 5s, 1948... 
N. Y. & Hob. Ferry 5s, 1946. 
Nev.-Cal. Pr. 1st 5s, 1927.... 
N. Y. & Westch. Ltg. 4s,2004 
New Or. Ry. & Lt. 4%s, °35. 
Niagara F. Pr.ist mtg.5s,’32. 
Northern Texas Elec. 5s, ‘40. 
No. Jersey St. Ry. 4s, 1948.. 
Ont. P. (Niag. Falls) 6s, ’21. 
Ontario Transmission 5s..... 
Pac. Elec. Ry. Ist 5s, 1942.. 
Pac. Lt. & Power ist 5s, "42. 
Pac. Lt. & Pr. Ist&ref. 5s, ‘51 
Pacific Coast 5s, 1946....... 
Pacific G. & E. g. & r. 5s, '42 
Pensacola Elec. 5s, 1931..... 
Portland (Ore.) Ry., Lt. & 

ee Ge DOS aie cincddscecd 
SE, PEs ccecvecdensseces 
Rio de J. Tr'mway & P-.5s,’35 
Riverside Traction 5s, 19€0... 
Rutland Ry., L. & P. 5s, 1946 
San An. Wat. Sup. ref.5s,'33. 
San Joaquin L. & P. ist & 

ret. Ga, 19050 .....ccicccccce 
St Joseph Ry. Lt., H. & P. 
el Se nc bh.0 a esksnkes pees 
St. Louis Transit 5s, 1924.... 
St. L. & Suburban 5s, 1921... 

De gee. Ge, 1928. ...ccceces 
St. L. Ry. (B’way) 4%s, 1920 
Seattle Elec. 5s, 1929........ 

Do, 1930 . 
Shawinigan Water Pr. 5s, '34 
Do 4%s, 1950 
So. Cal. Ed. g. m. 5s, 1939.. 

Do ist & ref. 6s, '44....... 
So. Cal. Gas OR, Bi isscccs 


——Bid for— 


At 


RY 


40 
78 
co 
78 
SO 
95 
4 
SO 
83 


76 


65 


SO 


rm 


19 


94 


By 
A.E.Lewis&Co.,Los A. 
W. S. Macombev...... 
A.E. Lewis&Co.,Los A. 
Stone & Webster...... 
A. F. Ingold & Co.... 


BE. Es, BROS Rs occcses 
Spencer Trask & Co... 
A. B. Leach & Co.... 


Redmond & Co........ 
Stix & Co., St. Il... 
Stone & Webster...... 


Redmond & Co....... 
B. H. & F. W. Pelzer 
Redmond & Co........ 


Stone & Webster...... 
A. B. Leach & Co 

Spencer Trask & Co... 
PN Kx tow eesa-o3 


Steinberg & Co., St. L. 
Stone & Webster...... 
Redmond & Co........ 


A.E.Lewis&Co.,Los A. 
Stone & Webster...... 
B. H. & F. W. Pelzer. 
W. S. Macomber 
R. A. Soich & Co 


White, Weld & Co.... 


Spencer Trask & Co.. 
Redmond & Co........ 


4 A.B.Lewis&Co.,Los A. 


“e 


“ 


Redmond & Co....... 
ReGer BH COs nc cccwsssc 
B. H. & F. W. Pelzer. 
Stone & Webster... 


74 A.E.Lewis&Co.,Los A. 
77 B.H. & F. W. Pelzer. 
46 st 
S814 Steinberg & Co., St. L. 
S4 = 
80 6Stix & Co., St. L.... 
8S e 
90 A. F. Ingold & Co.... 
77% W. S. Macomber...... 
S85 Steinberg & Co., St. L. 
SO = 
57 A.E.Lewis&Co.,Los A. 
73 - 
oo = 
60 A. F. Ingold & Co.... 
90 “ 
86 
806A. H. Bickmore & Co. 
GS Miller & Co.......0<.. 
R5 Blodget & Co......... 
84 Stix & Co., St. L..... 
704% A. F. Ingold & Co.... 
72 Miller & Co........00- 
754% W. S. Macomber...... 
‘ 
82 Blodget & Co......... 
9 <A.E.Lewis&Co.,Los A. 
72 3B. H. & F. W. Pelzer. 
77 ~ 
77 *s 
93 A.E.Lewis&Co.,Los A. 
52 Redmond & Co........ 
SD Miler B Co....ccccccce 
a Sl. arr rrr er 
65 Stone & Webster..... 
46 B. H. & F. W. Pelzer. 
94 Blodget & Co......... 
‘ 
68 A.E.Lewis&Co.,Los A. 
82 = 
80% “ 
63 Blodget & Co.......... 
73% National City. Co..... 
64 S. Goldschmidt ....... 
4 “a 
62 Miller & Co........... 
w 3B. H. & F. W. Pelzer 
48 Redmond & Co........ 
75 Stix & Co., St. L..... 
91 A.E.Lewis & Co.,LosA. 
63 Redmond & Co....... 
33 Steinberg & Co., St.L. 
88 Stix & Co., St. L..... 
43 Steinberg & Co., St.L. 
95 = 
7 Stone & Webster...... 
84 Blodget & Co.......... 
89 <A. F. Ingold & Co.... 
80 A.E.Lewis & Co.,LosA. 
90 “ 
90 ae 


——Offered—— 
AL By 
S6 A. E.Lewis&Co 
ss) W. S. Macomb 





81 A.E.Lewis&Co.,Los A 
mi Stone & Webster 

78% A. F. Ingold & 

87% Blodget & Co 

S> A. B. Leach & ¢ | 
100 ‘ j 


98 H. L. Dohert 
83 Spencer Trask « | 
88 A. B. Leach & 


75> Redmond & Co 
88 Stix & C t 
6 Stone & Webst 


#8 Redmond & ¢ 


68 B. H. & F. W. Pe 
ms | 
8 Redmond & C 

a : i 
8 <A. B. Leach & 
102 Spencer Trask & 
80 E. Wolff | 
46 ee 
50 Steinberg & Co | 
78 Stone & Webster j 
92 Redmond & C | 
97 A.E.Lewis&Co.,Los A 


85 Stone & Webster 
70 B.H. & F. W. P 
x1 WwW. S. M al 


Si) OR. A. Soich & ¢ | 
% | 
¢% White, Weld & i 
SO . 

76 Stone & Webst 

vi ‘ 
S4 Spencer Trask ; 
6) Redmond & ¢ | 
91 A.E.Lewis&Co.,Le 
76 
gS 
8&9 Redmond & Cx 


84 =6Miller & Co 


99 Stone & Webster 


a 
7 


A.E. Lewis&Co., Le 


50 B.H. & F. W. Pelzer 
89% Steinberg & Co., 

KS i i 
&> 6 Stix & Co., St 
91 . 

94 #+A. F. Ingold & ¢ 
sO W. S. Macomber 
87 Steinberg & Co 
RB = 


60 A.E. Lewis&C« 
77 4 
os 
6244 
92 A. F. Ingold 

88 A. H. Bickmore & | 
G6 Miller & C« 

87 Spencer Trask 

&7 Stix & Co 

70¥% A. F. Ingold & 

74 Miller & Co 

79% W. S. Macomber 


83 
92 Blodget & Co 
98 A.E.Lewis&Co.,L« 


96 A.E.Lewis&Co.,Los A 
56 Redmond & Co 

58 Miller & Co 

8S E. Wolff. 

75> Stone & Webst 

nO B. H. & F. W. Pelzer 
98 Blodget & Co 


70% A.E.Lewis&Co 


70 Blodget & Co 
74% National City Co 
7 Stone & Webster 


66 S. Goldschmidt 


67 Miller & Co 

70 B. H. & F. W. Pelzer 
55 Redmond & Co 

80 Stix & Co., St. L 


93 <A.E.Lewis & Co.,LosA 


70 Redmond & Co 

35 Steinberg & Co., St 
90 Stix & Co., St. L 
44 Steinberg & Co., StI 
83 Stone & Webster 

91 Blodget & Co. 

91 W. S. Macomber 

81 A. F. Ingold & Co 

8 A.B.Lewis & Co., LosA 





95 





Underwood 


Typewriter 
COMMON STOCK 


Pi NCHON & CO. 


w York Stock Exchange 





B ay N Y. Rockery Bldg., Chicage 
IN—LIVERPOOL—PARIS 
PRIVATE W/RES TO 
Chicag Milwaukee Toledo 8t. Leuls 
B Minneapolis Philadelphia 
Deaver Montreal Toronte 
= aver eee oe 





[Thomson & McKinnon 


Broadway, New York 


Broad 6868 


the opening of a 
office al the 


Seaview Golf Club 
Absecon,. New Jersey 


= | 
W. A. HARRIMAN & CO., INC. | 








Marine Securities 


20 Rite. 60 Federal St. 
New York Boston } 


James M. Leopold &CO. 


York Stock Exchange 














i] St NY. Tel.: Rector 1030 
| New York, Hond. & Rosario 
| Hale & Kilburn 
Vandalia Coal Pfd. 
| ydraulic Pressed Brick 
| White Rock 
Tramway 
Ist & Ref. 5s 1933 
states Tel. & Tel. 
fd. & 6% notes 
ing Vepartinenut 
John | Ickerson, Jr. 
B: RP New York, 
I}owling Green 6840 














& Pref. R. R. &@ Tel. Stocks 
Tr Potteries Co. 
: i Balke »Collender Co, Pfd. 
>it teseemer & Lake Erie Pra 


A MDL 


. Tel. Reetor 2780. 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 
Wall 6t.,N. Z. Tel. 28 Rect 


M.S. Wolfe & Co. 


Specialists in 
[Independent Olls 


New York 











4 B ad St. 
Phone 25 Broad 

















meres 


Federal Lt. & Tract, bs 1922 


JACOB ZELLER 
Tel. 5283 John 40 Wall Street 








Che ‘ 
rans -Pacific 


4 Magazine of International Service 

ring ibe Far { and Australasia 
lished, Edited and 

vned by Americans 
Japan and China. 
iption $7.50 per annum | 


New York Office 








{ West 34th St. i} 
Phone Greeley 2969 | 
—$————— } 





ae 





Sa 


THE ANNALIST 


New York, 


onday, May 17, 1920 











Annalist Open Market 








PUBLIC UTILITIES—Continued 


So. West. Bell Tel. 7s, 1925.. 
Sup. Wat. Lt.&Pr. ist 5s, '65 
Syracuse Ltg. Co. Ist 5s, ‘51. 
Syracuse Lt. & Pr. 5s, 1054.. 
Tampa (Fla.) El. Ist 5s, '33.. 
Toronto Power 5s, 1924...... 
Twin States G. & El. 5s, ‘53. 
United Blec. (N. J.) 4s, °49.. 
Union El. Lt. & Pr. ist 5s,'32 
United Rys. St. Louis 4s,'34. 
Va. & So. West. Ry. 5s, 1958 
Wheeling Traction 5s, 1931 

Wis.-Minn. Lt. & Pr. 5s, ‘44. 


Atlantic & Yadkin 4s, 1949.. 
Atlanta, Birmingham & At- 
lantic income 5s, 1930 
Big Four, St. L. Div. 4s, 1090 
Do, Cairo Div. 4s, 1939.... 
Do, C., Wab. & M. 4s, 1991 
Do, White Wat. Val. 4s, ‘40 
Do, I., Bloom. & W. 4s, ‘40 
Do, O., Ind. & West. 5s, 38 
Koston & N. Y. A. L. 48, 55 
Canadian Pac. Ry. Co. 6s,'24 
c. & O. Big Sandy 4s, 144.. 
Do Coal River 4s, 1945... 
Do Greenbrier 4s, 1940..... 
Do Pot‘ts Creek 4s, 1946.. 
Do Ral. & So. W. 4s, 1936. 
Do Warm Spr. Val. 5s, ‘41. 
Do Northern Ry. 5s, 1945. 
Do Grain Elevator 4s, 1938 
Do Craig Valley 5s, 1940... 
Do Norf. Ter. & Tr. 5s, "48. 
Do Kan. Bdg. & Ter. 5s, °48 
Can. Southern Ist 5s, 1962... 
Cleve., Akron & Col. 4s, '40.. 
Central Vermont 4s, 1920 
Cen. Ry.&Bkg.Co.of Ga.5s, '37 
Chi., Peoria & St. L. pri. In. 
- 4%, 1930 . 
Cin., Ham. & Dayton gen. 
fis, 1942. —T eee 
Cleveland Term Ry. ts, "95. 
Dui., So. Shore & Atl. 5s 
Den. & R. G. income 7s 


; BE. T., Va. & Ga. cons 5s, "56 


i Ghe Ge, WED. .cccccccsce 
Do reorg. 5s, 1938.. 
Fla. Cent. & Penin. 5s, 1943.. 
Ga., Car. & Nor 5s, 1929. 
Grand Trunk Pac. 3s,Jan.,'62 
Do 4s, Jan., 1962....... 
Grand Trunk West. 4s, 1950. 
Great Western Power 5s, ‘46. 
Gt. North. of Can. 4s, 1934 
Ky. & Ind. Term Ist 4%s, ‘61. 
Illinois Cent. R. R. See 4s. 
Long Is. Montauk Ext. 5a,'45 
Long Is. Ferry 4%s, 1922.... 
Louis. & Jeff. Bridge 4s, ‘45. 
La. & Ark. 5s sa aun 
Macon Terminal 5s, 1946.... 
Maine Cent. R. R. 4%s, 1935 
Do 5s, 1935... e eaceees 
M. & O., St. L. Div. 5s, 1927 
Do, Montgomery Div. 5s, 47 
Do, St. L. & Cairo 4s, ‘31. 
Do Ext. 6s, 1927.... 
New Mex. Ry. & Coal 5a, “47 


“ Nickel Plate’’ 2d 6s..... 
N. Y., Chi. & St. L. 6s, 1981. 
N. Y., N. H. & H. 4s, 1956. 
Do, 1955 ses 
Do 3%s, 1954........ rere 
Norfolk South. 5s, Ser. A, ‘61 
Pere M., L. E. & Detroit 4s.. 
Pitts. Ter. R. R.&C. Ist5s,"42 
Pitts. & Westm'd Coal 5s, "47 
Pitts. & Shawmut 5s, '50.... 
R. I. & Frisco Ist 5s, 1927.. 
Seaboard Air Line 6s, 1945.. 
So. Carolina & Ga. 5\s.. 
So. Railway-Memphis 5s... .. 
Ulster & Delaware 5s, 1928.. 
Vicks. & Meridian tst 6s, ‘21. 
West Va. & Pittsburgh 4s,'90. 


—-—Bid for— 

At By 

94 Steinberg & Co., St. L 
70 Redmond & Co........ 
75 = 

65 a 

78 Stone & Webster...... 


78 Blodget & Co.......... 
65 A. H. Bickmore & Co.. 
63 =B. H. & F. W. Pelzer. 
87 Steinberg & Co., St. L. 


60 Redmond & Co 
65 ‘is 
65 A. F. Ingold & Co.... 


RAILROADS 
55 Baker, Carruthers&Pell 
20 =F. J. Lisman & Co... 


61 Baker,Carruthers&Pell 
69 


58 os 

60 7 

70 oe 

74 

GD Fh WORE cscs ccccscces 


93 W. S. Macomber , 
66 Baker,Carruthers&Pell 


64 
60 - 
65 . 
73 . 
67 

65 - 
74 

73 

68 

TS BT. Welkd .cccccsccccs 
68 “ 


7S Baker,< ‘urruthers&Pell 


30 «6F. J. Lisman & Co... 


35 m 
Hs) ' 
70) =«6S. Goldschmidt........ 
40 - 


81 Baker, Carruthers&Pell 


&3 Baker, Carruthers&Pgll 
474 W.S. Macomber .. 


54 A. F. Ingold & Co..... 
72 E. Wolff ‘ , és 
56 A. F. Ingold & Co.... 
~ SS. Goldsc hmidt. ihoneas 
7 Baker,Carruthers&Pell 


80 Blodget & Co 
7 E. Wolff 


73 Baker,Carruthers&Pell 


7)06UW#R. «J. Lisman & Co... 
70 ee 

80) 6S. Goldschmidt ....... 
74 Baker,Carruthers&Pell 
44 E. Wolff 


40 
63 Blodget & Co. 


82 H. I. Nicholas & Co. 


70) =6Stix & Co., St. L.... 
44 «63S. Goldschmidt 


7 Redmond & Co.. 
9 ¥F. J. Lisman & Co.... 
54 Baker,Carruthers&Pell 


45 Baker,Carruthers&Pell ... 


——O ffered — 
At By 
97% Steinberg & Co., St. L. 


70 Redmond & Co. 

& Stone & Webster. 

80% W. S. Macomber. 

70 <A. H. Bickmore & Co. 
69 B.H. & F. W. Pelzer. 
sY Steinberg & Co., St. L. 


63 Redmond & Co. 


70 A. F. Ingold & Co. 


60 Baker,Carruthers&Pell 


63 Baker,Carruthers&Pell 


68 E. Wolff 
9f $W.S. Macomber 
68 Baker,Carruthers&Pell 


65 gSaker,Carruthers&Pell 


73% Baker,Carruthers&Pell 


78 E. Wolff. 

7 “ 

7 SS. Goldschmidt. 

81 Baker, Carruthers&Pell 


43° S. Goldschmidt 

84% Baker,Carruthers&Pell 
93 ' 
83 Py 


49 Miller & Co. 

63 W. S. Macomber. 

57 <A. F. Ingold & Co. 

74 E. Wolff : aad 
58 A. F. Ingold & Co. 

80 Stix & Co., St. L. 

53. S. Goldschmidt. 

80 3aker,Carruthers&Pell 


65 Baker,Carruthers&Pell 
72 S. Goldschmidt. 

82 Baker,Carruthers&Pell 
80 6-E. Wolff. 


76 «©Baker,Carruthers&Pell 


86 6S. Goldschmidt. 

81 Baker,Carruthers&Pell 
4% E. Wolff. 

45 e 

42 

Oo 

70 Blodget & Co. 


80 6tix & Co, M. L. 
48 8S. Goldschmidt 


85 Redmond & Co. 


5S Baker,Carruthers&Pell 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives Co.6s,'31,A. 
Do 6s, 1941, B. whe 
Ala. Steel & Shibldg. 6s, "30. 
Amer. Bakery 6s, 1927....... 
American Book 6s, 1923. , 
Am. Brake Shoe & Fdy.5s,’52 
American Brewing 6s, 1923.. 
American Caramel 6s, 1920.. 
American Can deb. 5s, 1028.. 
American Ice Co. 5s, 1922. 
American Hominy 5s, 1927.. 
American Lithograph 5s, ‘21. 
American Malting 5s, 1926.. 
Amer. Oil Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. 6s,'22 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920..... 
Am. Spirits Mfg. 6s, 1920.... 
Am, Tube & Stamp. 5s, 1932. 
Atlas Portland Cement 6s,'25 
Buff. & Susq. Iron 5s, 1982.. 
Do 5s, 1926. . éose 
Canadian Car _ Fay. 6s, 
Pia EOE céccoccodsccesicess 


89 6A. F. Ingold & Co 
64 - 
9S Baker,Carruthers&Pell 


99 : 
70 id 
99 . 
87 “ 
95 
100 ‘ 
92% ' 
90 ‘ 
SO , 


&3 A.E.Lewis&Co.,Los A 
96 Baker,Carruthers&Pell 
99 “ 


99 
85 “ 
Pe + 


85) 6A. F. Ingold & Co.... 


TP BP @ Gi oc cccscces 


92 A. F. Ingold & Co. 

68 ee 

97 Baker,Carruthers&Pell 
10) - 


100 Baker,Carruthers&Pell 
90 - 


86 A.E.Lewis&Co.,Los A. 
100% Baker,Carruthers&Pell 
100% 

100% e 

98 Baker,Carruthers&Pel 
87 A. F. Ingold & Co. 

92 ee 


82 Miller & Co. 





INDUSTRIAL, MISCELLANEOUS—Continued 


Consolidation Coal 6s, 1923.. 
Scie céewethvin 
Diamond Ice & C. Ist 6s, 
Dominion Iron & Steel 5s, '29 
Ss ML caecksontagaéee 
Dominion Coal 5s, 1940...... 
Dominion Coal Co. 5s, 1940.. 
Dominion Glass 6s, 1933... 
Du Pont Powder 4%s, 1936.. 
Fairmont Coal 5s, 1931...... 
General Asphalt deb. 6s, 1925 
General Baking 6s, 1936.. 
Hecker-Jones-Jewell 6s, 1922 
Huntington Land & Imp. Ist 
a net 
Hale Coal 6s, 1929. soem 
Holly Mfg. 5s, 1922. dipawhsie® 
Hudson Nav. 6s, 1938 
Ind. Ref. 6s, 1921....... 
Int. Paper cons. 5s, 1935 
Jones & Laughlin Steel 5s,’39 
La Belle Irom Works Ist and 
ref. Ss, 1940...... Salata 
Long Bell Lumber 6s, 1922. . 
Lima Loco. Corp. Ist @s, 1939 
Mallory Steamship 5s, 1932.. 
Marquette Iron Co. 7s, 1927.. 
Monon Coal Co. Ist s. f. 5s.. 
Miss. Glass 6s, 1924... 
Nat. Starch deb. 5s, 1930.... 
New Jersey Zinc 4s, 1926.... 
North. Pack. & Prov. 5s, ‘45. 
Nichols Copper Co. 6s, 1936.. 
Northwestern Iron 6s, 1934. . 
Park & Tilford deb. 5s, 1936. 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal 5s. ‘28. 
Quemahoning Coal Ist 6s,'35. 
Phoenix Iron Co. 6s, 1930.... 
Riordan Pulp & P. 6s,'29-42. 
Roane Iron 6s, 1923 
Simmons Hardware 7s, 1925 
Swift & Co. 5s, 1944......... 
Sioux City Stockyards 5s,'30. 
Sunday Creek 5s, 1944....... 
United Fruit deb. 4%s, 1923. 
U. S. Steel 5s, 1951.......... 


Union Steel 5s, 1952 ........ 
Webster Coal & Coke 5s, °42. 
West. Ky. Coal 5s, 1935.... 


West Kentucky Coal 5s, 1935. 


—Bid ter-— 
At By 
96 Baker,Carruthers&Pell 


90 H. 1. Nicholas & Co.. 
73 Miller & Co............ 


80) =6©W. S. Macomber...... 


04 
80 - 
9444 “a 


89 Steinberg & Co., St. L. 
96 Baker,Carruthers&Pell 


07% A.E.Lewis&Co.,Los A. 
82 H. I. Nicholas & Co 
8  Baker,Carruthers&Pell 
45 = 


S7 Holmes, Bulkley & W. 


87 Baker,Carruthers&Pell 
98 “ 

88 Redmond & Co...... 
76 Baker,Carruthers&Pell 
78 A. F. Ingold & Co.... 
35 Redmond & Co........ 
90 Sttie & Co., DE. Besccc 
93 Baker,Carruthers&Pell 
91% 

g2 

80 A. F. Ingold & Co.... 
93 Baker,Carruthers&Pell 


@ 
78 Redmond & Co........ 
72 Blodget & Co......... 


92 H. I. Nicholas & Co... 
95 Baker,Carruthers&Pell 
80 Miller & Co.. 
95 Baker, Cartuthers&Pell 
96 Steinberg & Co., St.L. 
84 White, Weld & Co.... 


% H. I. Nicholas & Co... 
991%4 Baker,Carruthers&Pell 
93 Holmes, Bulkley & W. 
102% - 


68 H. I. Nicholas & Co. 
68 Baker,Carruthers&Pe n 


&3 Baker,Carruthers&Pell ... 


UT ar 

At by 

97 Baker,Carruthers&Pell 
5 “ss 


77 Miller & Co. 
72 = 


83 W. S. Macomber. 


90 <A. F. Ingold & Co. 
99% Baker,Carruthers&Pell 


9¥44 A.E.Lewis&Co.,Los A 


WO Baker,Carruthers& Pel! 


90 Holmes, Bulkley & W. 
91 Baker,Carruthers&Pell 


8? A. F. Ingold & Co, 

45 Redmond & Co. 

95 Stix & Co., St. L. 
95144 Baker,Carruthers&Pell 


87 3aker,Carruthers&Pell 
90 A. F. Ingold & Co. 

80 Baker,Carruthers&Pell 
82 Redmond & Co. 


85 Miller & Co. 


98 Steinberg & Co., St.L. 
86 White, Weld & Co. 
88 Blodget & Co. 

8 H. I. Nicholas & Co. 


100 Holmes, Bulkley & W. 
103% oe 
90 H. IL. Nicholas & Co. 


73 Baker,Carruthers&Pell 





Notes 





Notes 





Canadian Pac. 6s, Mar., a 
Cleve., C., C. & St. L. 6s, '29 
Delaware & H. 5s, Aug. '20.. 
Gt. North. Ry., Sept., '20.... 
Hocking Val. 6s, 1924........ 
Kan. City Term. 6s, 1923.... 
N. Y. Cent. 6s, Sept., 1920... 
Penna. 4%s, June, 1921...... 

Do 7s, April, 1930.......... 
St. Paul Un. Depot 5%s, ‘23. 
So. Railway 6s, 1022......... 


RAILROADS 


—Bid for— 
At By 


95% Bull & Eldredge...... 
. 88% T. Hall Keyes & Co... 
99% Bull & Eldredge...... 
99 Salomon Bros.& Hutz. 
91 - 

92 ull & Eldredge...... 
DOK, 

96% Salomon Bros.& Hutz. 
10134 

94% T. Hall Keyes & Co.., 
91% Salomon Bros.& Hutz. 


— offered — 
At By 


95% Salomon Bros.& Hutz: 
83 T. Hall Keyes & Co. 
100 Salomon Bros. & Hutz 
99% - 

93 - 

93 ” 

995 Bull & Eldredge. 

96%, Salomon Bros. & Hutz. 
1015 = 

94% 

92% sa 


PUBLIC UTILITIES 


Bat. Rouge Elec. 7s, Jan.,’23. 
Central States Elec. 5s, '22.. 
Dallas Elec. 6s, 1921......... 
East Tex. Elec. 7s, 1921..... 
Interborough R. T. 7s, 21... 
Philadelphia Elec. 6s, 1922... 
Public Service 7s, 1922...... 
Twin States G. & E. 7s, 1921. 


95 Stone & Webster...... 
84 Blodget & Co......... 
100 Stone & Webster...... 
100 nie 

72 T. Hall Keyes & Co.. 
91% Salomon Bros. & Hutz. 
84 Bull & Eldredge...... 
96 <A. H. Bickmore & Co. 


98 Stone & Webster. 
88 Blodget & Co. 


73 Salomon Bros. & Hutz. 
93 a 

86 Bull & Eldredge. 

99 <A. H. Bickmore & Co, 


INDUSTRIAL AND MISCELLANEOUS 


Am. Cotton Oil 6s, Sept., °24. 
Amer. Tel & T. 6s, Feb., 


Anglo-Amer. Oil 744s, °35 
American Tobacco 7s, 1920.. 

Te Wh Tis co ceccccavecccees 

) = aeeerrrer reer 
Armour & Co. 6s, 1920 to 1924 
Anaconda Copper 6s, 1920.... 
Bethlehem Steel 7s, 1922..... 


Cudahy Pkg. 7s, 1923........ 
Federal Sugar Ref., Jan.,’24. 
Gen. Elec. 6s, 1920........... 
Goodrich Co., B. F., 7s...... 
Gruen 7s, 1920..........ss00- 

rer se 

Be Te, BERR. .ccccccececcecess 


Gulf Ol! Corp. 6s, July, 1921. 
Bie Ga, Jelly, WER. ccccccess 
De G, July. TBS. ..22.000. 

Liggett & Myers 6s, 1921.... 

Peerless Truck & M. 6s, 1925. 

Procter & G. 7s, March, 1921. 


Swift Co. 6s, 1921............ 
U. S. Rubber 7s, 1923........ 
Utah Sec. Gs, 1022.......... 
Western Electric 7s, 1925.... 


92 T. H. Keyes & Co.... 
93 Salomon Bros. & Hutz. 
4% Bull & Eldredge...... 


- 100% Salomon Bros. & Hutz. 


100 
99% ay 
095% - 


98 T. H. Keyes & Co.... 
89 « 

98% Salomon Bros. & Hutz. 
WT = 

97% Salomon Bros. & Hutz. 
92 gull & Eldredge. 
99% Salomon Bros. & Hutz. 
95% Bull & Eldredge 

100 Westheimer & Co.,Cin. 


100 sa 

100 _ 
100 = 

964%, Bull & Eldredge.. 
9514 = 

95 7 

97 ~~ 


91 B. Bogert & Co.. 
99% Salomon Bros. & Hutz. 


9914 ‘ 

9914 bag 

9™% o 

100 - 

SY Bull & Eldredge...... 
98% . 


92% Salomon Bros. & Hutz 
933% - 

94% Bull & Eldredge. 

100% “ 

100% Salomon Bros. & Hutz. 
100 


100 i 

99 Bull & Eldredge. 
90 0 

DRY, 


98% Salomon Bros. & Hutz. 
98 Bull & Eldredge. 


100 Salomon Bros. & Hutz. 
955 Bull & Eldredge. 

101 Westheimer &Co., Cin. 
102 oe 

103 - 

164 oe 

98 Bull & Eldredge. 

97 " 

97 ag 

97% 

93 B. Bogert & Co. 

100 Salomon Bros. & Hutz. 
100 ‘ 


100 a 
97% ys 
100% ws 
S#% Bull & Eldredge. 
98%, 





~ 
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Annalis t Open Market 














Stocks 








Americn 


American €xchange Nat 


Atlantic Nat.. 
Zattery Park 
Bowery 


Bronx National 
Broadway Central. 
Bryant Park 
Butchers & Drovers 
Chas 

Chatham & ‘Phe nix 
Chemical National 
Chelsea Exch. 
Citizens National. 
City National 
Columbia 

Coal & [fron 
Commerce National 
Corn Exchange 
Comonwealth 


Cuba are 
Commerc tal Exch 
Continental 

East River 

First National 
Fifth Avenue 


Gotham 
Greenwich 
Garfield 
Harriman 
Hanover : 
Importers & Trade rs 
Irving 
Liberty 
Lincoln 
Manhattan 
Mutual i 
Metropolitan 
Mechanics & 
National Park 
New Netherland 

New York N. B. A.. 
New York County Nat 
Pacific 

Public 

Seaboard 

State 
Second National 

23d Ward : 

Union Exc henge Bank 
Washington Heights 
Yorkvill 


Metals 





—Bié tor— ——Offered — 
At By At By 
ae”. ©, SRO ok b daadecac 225 C. Gilbert. 
280 = 290 = 
215 ai cg ‘ ee 
200 re 210) =C. Gilbert. 
150 = 160 ©. Gilbert. 
HO es 160 ee 
1) a5 160 m4 
37 . 44 5 
430 “ 440 _ 
28 Stone, Prosser & Doty 288 Stone, Prosser & Doty 
ve oe OD C. Gilbert 
130 «Stone, Prosser & Doty 145 =“ 
OG . ENG. cases tcc 315 
392 ” 397 F 
180 
_. See: eae a OO See 
217 Stone, Prosser & Doty 220 Ston Prosser & Doty 
$33. SS. GES on cc ddwnseas 445 CC, Gilbert 
215 ” 225 a 
182 en Dek 6.86 cabeigss 188 Miller & Co. 
5 . ©, GONG. ccwdtivncess p00 8 = sd endses 
120 oh 4 FY ee ee ee 
160 - r reer Te. 
920 si 940 ©. Gilbert. 
§25 . sain 
190 : 200 «=C. Gilbert. 
235 we 245 C. Gilbert. 
360 ™ 380) ” 
815 ac , ine aieein 
30 ee 60 C. Gilbert. 
60 ¢ 267 ” 
395 “ 395 
270 a 280 se 
225 see 235 - 
$90 = ice  wesseees 
40) oe 360 Cc. Gilbert 
315 ; 317 Holmes, Bulkley & W. 
30 745 CC. Gilbert. 
evades: | Nkkbeliedie 205 _ 
160 CS; GGS:.s cciracense 480 ™ 
125 oe . eeevese ° 
135 . coe ‘40 mhen 
37h _ 385 C. Gilbe oy 
650 - 675 ~ 
195 "a 205 a 
425 - 475 ‘ 
160 -- ee reas 
175 Pe 185 C. Gilbert 
325 je a, ee 
390 | i a ee i ee ° 


BANKS 


TRUST COMPANIES 


Bankers 
Brooklyn 
Central Union 
Columbia 
Commercial 
Empire 
Equitable 
Farmers 
Fulton 
Fidelity 
Guaranty 
Hamilton 
Hudson 
Lawyers Title G 
Lincoln 

Kings County 
Manufacturers 
Metropolitan 
Mercantile oe 
New York -Life......... 
New York 
Peoples 
Title Guarantee & Trust 
U. S. Mortgage & Trust 
United States .......... 


Loan . Trust 





347 


255 
160 
140 
175 
635 
205 
270 
315 
725 
615 
275 
380 
410 


R25 


Cc. Giivert.... 


7 


Stone, Prosser & Doty. 
2 Gilbert. . 


365 C. Gilbert 

510 a 

393 Stone, Prosser & Doty. 
344 CC. Gilbert. 


300 Holmes, Bulkley & W 


405 CC. Gilbert 
235 Gilber rt. 
352 . 
265 . 


144 Stone, Prosser & Doty. 


280 CC. Gilbert. 
740) =6C. ~ Gilbert. 
635 - 


385 CC. Gilbert 
420 “ 
850 i 


PUBLIC UTILITIES 


Adirondack Elec. Power... 


ere 
American Gas & Elec ($50). 
a Tee ere 
American Light & Traction. 
ON PE ere re 
Am. Power & Light. ie 
Am. Water Works & Elec 


Do Ist pf. 7 p. c. cum 

Do 6 p. c. participating pf 
Baton Rouge El. pf.. 
Carolina Power & Light. 


Do pf.. 
Cincinnati Gas & ‘Blectric. 
Cincinnati G. Transportation 
Cities Service ....... ; 


BO BE Thee cc cick csccccses 
® Do Barxers Shares 
Columbus Elec. pf. 
Colorado Power 


Consol. Trac., N. “ea 
Sonn. Power pf..... wae 
Dayton Power & Lignt.. ‘ 
BG. BE 6002 0bn0-202 Fe 
Duquesne Light pf.. 


10 MacQuoid & Coady... 11 E. & C. Randolph. 

70 E. & C. Randolph.... 75 ” 

100 H. F. McConnell & Co. 105 H. F. McConnell & Co. 
37 MacQoid & Coady.... 39 = 

146 as 150 MacQuoid & Coady. 
R2 hd &5 “ 

52 H. F. McConnell & Co. 55 o 

2% Otto Billo. 22.04 c.cevee - 8% Otto Billo. 

40 ae 45 ez 

M% se 8% ‘ 

65 Stone & Webster...... 70 Stone & Webster. 

34 MacQuoid & Coady... 39 MacQuoid & Coady. 
04 A. F. Ingold & Co.... 96 A. F. Ingold & Co. 

8 MacQuoid & Coady. 12 MacQuoid & Coady. 
we 8 pratt rate ee ees 55 = 

6914 A. & J. ‘Fresk, Cin. 69% Wertheimer & Co.,Cin. 
98% Wertheimer & Co.,Cin. 99% = 
$20 H. lh. Doherty........ 330 H. L. Doherty. 

6% =" 6% “ 

6%, ~ 7 " 

3614 ne 37 7 

60 Stone & Webster. 65 Stone & Webster. 

10 H. F. McConnell & Co. 1% H. ¥. McConnell & Co. 
gv = 93 = 

18 n 20 ce 

41 MacQuoid & Coady 43 se 

38 B. H. & F. W. Pelzer. 41 3B. H. & F. W. Pelzer. 
83 Stone & Webster.... 87 Stone & Webster. 

38 J. Nickerson, Jr.. 45 J. Nickerson, Jr. 

76 - gt 81 4 

8&8 oe 02 id 


PUBLIU 


Eastern Texas Electric... 


Do pf r $6 Beet 
El Paso Electric 7 ae 
Elizabeth & Trenton R. R. 

ee 


Empire Gas & Fuel pf. 
Federal] Light & Traction. 
Do pf 
Galveston-Houston 
Do pf 
Hudson County Gas...... 
Middle West Utilities pf 
Mississippi River Power 
De et... he . 
Mountain States Tel. & Tel 
Northern Ontario L. & P. pf 
Northern States Power 
a? oe ae 
North Texas Elec 
North Texas Elec. pf 
Ohio Cities pf 
Ohio State Telephone 
Ohio Traction pf 
Pacific Gas & Electric pf 
Puget Sound Power & light 
oe ee 
Republic Ry. 
Do pf. 
Riverside 
Do pf. 
South Cal. 
Do pf... 
San Joaquin ‘Light 3 & ‘Power 
me of.... 
Standard Gas - ‘Electric 
Do pf... 
Tampa Electric aie 
Tenn. Ry., Light & 
Do pf 
United Light & ‘Geluane 
Do pf.. 
Western Power. 
Do pf 
Wisconsin Edison. . 
Washington Water 


& Light 
Traction 


Edison 


Power 


Power 


Alabama Gt. Southern ord 
Do pf. 
Amal. Sugar pf 
Amer. Brass 
American Cigar 
Do pf. 
Amer. Chicle rts 
Amer. Chicle 
Do pf.. 
Ame vlean 
American 
Do Ist 
Amer. Cyanamid 
Do pf... 
Amer. Piano ...... 
Se rere 
Amer. Rolling Mills. 
American Stove : 
Amer. Tobacco Div. sc rip 
Amer. Typefounders 
American Woolen rights. 
Atlantic Lobos 
Atlas Portland Cement 
I Sv cccicccscenes 


Cigar 
Manufac turing. 


Atlantic Fruit 
Atlantic Holding 
Beaver Board 
Do pf. 
Babcock & Wilcox.... 
Borden Co. 
Do pf. ne 
Brooklyn City R. R....... ‘ 
Brunswick-Balke-Collen. pf 
Bush Terminal pf...... 


PE -cpeneeasebees on056 00 
Dy apedesrnakeraseescee 
Canadian Explosives ....... 
NE REIS Pee rer 
Carbon Steel common....... 
EG ek uleld dip a ahaa ow epee 
Do II cnkdans 
Cardenas Amer. ‘Sugar. ere 
PS bciboeddckscesensceees 
SN S03 c64.56464 bes om ecoane 
Central Aguirre Sugar...... 
GE I occ ccscccicoce 
BO Gs. bi v0cinendceccecesece 
Central Coal & Coke......... 


Chicago Ry. Equipment..... 
Childs 


CE ss bin ce hae w eds e00-e0 
Cleveland & Pittsburgh 7%.. 
Clinchfield Coal............. 
Consolidated Coal .......... 
Columbia Graphophone Rts. 
Conley Tin Foil......... 
Commonwealth Finance 

OMNES: bhivae 56540060006 80000 
Corcoran Victor ............ 
Cushman & Sons pf......... 
Curtiss Aero pf.......... os 
Dalton Adding Machine.... 
ee A eee 
ae 
Ds. Pont Powder. .......00. ° 

eee peebeseden 
Eastman Kodak Shamee mee 

Oe ee pebinbwenese 





Elec. Bond « Share pf... 


Electric 


INDUSTRIA 


UTILITIES 


— Bid for 
At By 
6214 Stor g 
65 
68 
10 B. H 
1 
SA I 
4 R 
6 Ma 
43 
At} ~ r 
63 
SO B 
) A 
ww ~ 
5 
0 
wf ] 
‘t 
‘ 
14 M 
rn 
$) B. H. & 
17 
R4 A.J 
99 
s 
67 
in, H 
37 
wo 
l R 
1414 
30 MacQ 14 
68 W 
L AND MIS 
42 s ; 
49) B A 
100%4 VW I 
108 R 
130 H 
8 St 
30 
70 
134 H 
160 . 
oF R 
R5 
LA \ 
99 M 
4( R s 
1% H 
38 H 
a 
70 
27 B. Bog 
80 
108 cs 
105 W 
90 
31%, A. M 
98 
68 Sea 
22 M 
90 
200 A. I 
80 
93 M 
99 St 
72 J kK 
19 Hoit 
80 
160 wi 
126 M. I t 
3514 
71 R é 
90 Steint 
110% 
8 Will 
95 
57 B. Wolff 
38 M. |! I 
61 Steint 
% McD 
26144 H & 
31 M. I t 
77 
10 A 
90 A. | 
no M. La 
95 A. & J. Fr - ui 
15 Willian r 
140 Estabrook & 
315 J. U. Kirk 
80 Dominick & c RS 
535 A. F. Ingold & 
106 i073 
78 J. U. Kirk & C 83 











O ntinued 


ffered—— 
By 
ne & Webster 


MacQuoid & Coady 
oicn «& <* 


s. & C. Randolph 


e & Webster 
H.& F. W 
H. Bickmore 

& Webster 


Pelzer 
& Co 


kerson, Jr 


McConnell & Ce 


& Webster 


imer & Co.,Cin 


kerson, Jr 


& Webster 


McConnell & Ce 


Juoid & Coady 
wis&Co.,Los A 
McConnell & 

Juoid & Coady 

ne & Webster 
Soich & Co 


F. McConnell & C« 


oid & 


Coady 
eld & Co 


LANBOUS 


Wolff 


I ok & Co 
Dodge & Co 
Kirk & Co 
J. Frank, Cin 

inberg & Co., St. L 

vonnell & Co 
Dodge & Co 

ies, Bulkley & W 
& C 
Dodge & Co 
amson & Squire 


Dodge & Co 
Logert & Co 


S. Dodge & Co 
H. Keyes & Co, 


S. Dodge & Co 


M. Kidder & Co 


& Co 
achenbruch & Co 
I S. Dodge & Co 
F. Ingold & Co 


tone, Prosser & Doty 


S. Dodge & Co 


Hoit & Co. 


< 


iliamson & Squire 

, R. S. Dodge & Co 
J. Nickerson, Jr. 

einberg & Co., St.L 

iliamson & Squire 

R. 8S. Dodge & Co. 

E. Wolff 

M. Lachenbruch & Co 

einberg & Co., St.L. 

McDonnell & Co. 

Hoit & Co. 

M. Lachenbruch & Co, 


A. & J. Frank, Cin. 

A. F. Ingold & Co 

M. Lachenbruch & Co. 
& J. Frank, Cin 

‘illiamson & Squire. 

4 Estabrook & Co 


< 
> 


R. S. Dodge & Co. 
R. S. Dodge & Co. 
4 Stone, Prosser & Doty 


J. U. Kirk & Co. 





yee tet on in 


=: 


~<a 


a. 


ie 
=~ 
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INDUSTRIAL, MISCELLANEOUS—Continued 


——Offered—— 


—-Bid for—— 
At By 
Bisman (Sam'l) & Co.,Inc.,pf 100 E. Wolff , - 
Empire Stee! & Iron 35) 6=Hoit & Co 2 
Do pf 7® Stone, Prosser & Doty 
Fajardo Sugar 2 «€6R. S. Dodge & “o 
Falls Motors 6 M. Lachenbruch & Co 
Do pf ; ‘ _ TD ‘ 
Fisk Rubber Ist pf. “ RK. S. Dodge & Co 
Federal Sugar Ref 107 Hoit & Co 
De BE. cccccccccccccccccesce 107 . 
fulton Iron Works 71 Steinberg & Co., St.L 
Do pf ‘ ’ 103 : 
Firestone Rubber 7% pf.. 03 T. H. Keyes & Co 
Gen. Petrdleum (Cal.) 132 +E. F. Hutton & Co 
General Baking ‘4444 Ward & Co 
Do pf pans , A 
Gillette Safety Razor In6 Hoit & Co 
Gen. Electric rights ‘se 1% McDonnell & Co 
Goodyear Tire & Rubber pf 97 #=T. H. Keyes & Co 
Gold & Stock Telegraph Co 90 <A. M. Kidder & Co 
Godchaux, S 8 M. Lachenbruch & Co 
i i. o6evewagnwe nee mM 
Griswoldville Mfg. Ist pf Ys Estabrook & Co 
Guantanamo Sugar ......... 95 Stone, Prosser & Doty 
Gruen Watch Ist pf 100 Westheimer & Co 
Great Western Sugar 40 )60rdJ.:«;U. Kirk & Co 
i. ae 113 : 
Hale & Kilburn 9% J. M. Leopold & Co 
Hercules Power 218 Williamson & Squire 
Do pf 100 : 
Holly Sugar » Stone, Prosser & Doty 
Do pf ‘ 97 E. F. Hutton & Co 
Hooker Electro Chemical ra) | Kirk & Co 
Do pf ‘ 2 . 
fll. Cent. Leased Line se 2 E. Wolff 
ill. Cent. R. R. Sec. 4% ctfs. 48 “9 
Qndian Refining in)? §=§=Holt & Co 
fngersoll Rand 90 
{Ingersoll Rand pf ow J. U. Kirk & Co 
Int. Educational Pub........ l Brooks & Co., Ser’nton 
Do pf 10% ; 
Inter Shoe.. 149144 Steinberg & Co., St. L. 
Do pf. ‘ 107 : 
Inter. Motor rights 1 McDonnell & Co 
Inter. Text Book 7 Brooks & Co., Ser'nton 
(nt. Ocean Tel. Co 5 SO A. M. Kidder & Co. 
Joliet & Chicago R. R RN wa 
Kaufman Stores pf 9) A. F. Ingold & Co 
Kirby Lumber iS Hoit & Co 
Do pf ‘ 100 =M. Lachenbruch & Co 
Knox Hat 2d pf 7 Stone, Prosser & Doty 
Do Ist pf.. i) . 
Do common co on 
Kelly-Springfield Truck pf.. %5 Seasongood, H. & M 
Libbey Owens Sheet G. com. 175 A. & J. Frank, Cin 
Lehigh Valley Coal Sales SS «OE. Wolff 
Liggett & Myers rights 154% McDonnell & Co 
Lima Locomotive 70 =R. S. Dodge & Co. 
MacAndrew & Forbes 162 Hoit & Co 
Madras Marble 4 A. F. Ingold & Co 
Marquette Iron X ‘ 
Mantanzas Sugar 23. J. U. Kirk & Co 
Do pf... &5 “ 
Merrimac Che mle “ .... & Estabrook & Co 
M., St.P.& S.S.M.,leased line. 52 E. Wolff 
Mobile & Birm. R. R. pf is as 
Miss. Central R. R P 18 jrooks & Co., Scran 
Michigan Limestone & ¢ the m. 22 Stone, Prosser & Doty 
Do pf.. ° 21 = 
Motor Products 55 ©6©6M. Lachenbruch & Co 
Michigan Sugar .- o 
Nashua G. & C. Paper Ist pf. 9S Estabrook & Co 
National Candy.. 125 Steinberg & Co., St. L. 
PE Cv cecesues 1021 o 
Do 24 pf. cpaceeea 100 ee 
National Casket............. 110 R. S. Dodge & Co 
Nat. Motor ar ant 14 - 
National Sugar Ref. seeemaan 164 ~=J. U. Kirk & Co 
New England Fuel Oil. 40 Hoit & Co aa 
N. Y¥. Mutual Telegraph Co.. 16 <A. M. Kidder & Co 
WN. Y. Transportation....... 16 Seasongood, H. & M.. 
New Jersey Zinc... v-see 205 R. S. Dodge & Co 
New Jersey Zinc rights.... 14 McDonnell & Co 
New Niquero Sugar.. . 200 J. U. Kirk & Co 
New York & Honduras Min. 13% J. M. Leopold & Co 
Niles-Bement-Pond 100 J. *U. Kirk & Co 
Nichols Copper Co. com.. 33. =A. F. Ingold & Co.. 
Northwestern Leather Ist pf. 98 Estabrook & Co... 
Norton ist pf pivnn anes 100 Pynchon & Co 
Pacific & Atlantic Tel. Co... 11 A. M. Kidder & Co 
Packard Motor 22 R. S. Dodge & Co 
Dd cidencheebedcon 90 M. Lachenbruch & Co 
Penn. Coal & Coke.......... 37 ” 
Paragon Refining .... -. 24% A. & J. Frank, Cin 
Pitts., Bessemer & L. E. pf. 48 A. M. Kidder & Co 
Do common ase . 
Pitts., Ft. Wayne & Chi. pf. 117 = 
Phelps-Dodge 195 J. U. Kirke & Co.. 
Phillips Petroleum rights.... 1% McDonnell & Co 
Procter & Gamble 6% pf.... 98% A. & J. Frank, Cin... 
Procter & Gamble............ 121 " 
Premier Motor common...... 9 ee 
ee scecccecccess 32 RR. BR Deedee & Co.. 
R. J. Reynolds, Class A..... 625 Stone, Prosser & Doty 
SE Tn és 06.6668 66.00.66: 006 101 Hoit & Co.. 
Dy Micccceneeseeeset 490 Stone, Prosser & Doty. 
Do Div. Scrip........ ~+eees 98 Dominick & Dominick. 
Rensselaer & Saratoga R. R. 100 A. M. Kidder & Co 
Rice, Stix Dry Goods........ 420 Steinberg & Co., St. L. 
BO BBE PE. nc cccccccccscccces 10814, " 
PP Minasccomeeececcecceses GED a 
Bee DEORE COP. cc ccccccccces 23% R. S. Dodge & Co 
Royal Baking Powder.. 125 Williamson & Squire 
Do pf . peddibdameeiseces “On ” 
Royal Typewriter bie bbeeegsée 30 =«=COA. F. Ingold & Co. 
SAMED KebGsdcac ses dcieesees 60 - 
Safety Car Heating & Ltg.... 61 Stone, Prosser & Doty. 
St. Louis Bridge Ist pf 4 6B. Wolff. 
BP BO Bes coccctoces osanece 2 * 


At 


125 


205 


122 


By 


J. U. Kirk & Co 
Stone, Prosser & Doty 
Hoit & Co 


4 M. Lachenbruch & Co 


R. S. Dodge & Co 


Steinberg & Co., St. L. 


T. H. Keyes & Co 
E. F. Hutton & Co 
Hoit & Co 


R. S. Dodge & Co 
McDonnell & Co 

T. H. Keyes & Co 

A. M. Kidder & Co 

M. Lachenbruch & Co 


Estabrook & Co 


% KR. S. Dodge & Co 


Westheimer & Co.,Cin, 
J. U. Kirk & Co. 


J. M. Leopold & Co 
Williamson & Squire 


E. F. Hutton & Co 
J. U. Kirk & Co 
E. Wolff 

\. & J. Frank, Cin 
R. S. Dodge & Co 


J. U. Kirk & Co. 
Brooks & Co., 


Ser’nton 


4 Steinberg & Co., St. L. 


McDonnell & Co 
Brooks & Co., 
A. M. Kidder 


Scr'nton 
& Co. 


A. F. Ingold & Co 
M. Lachenbruch & Co: 


Stone, 


Prosser & Doty 


Seasongood, H. & M. 
\. & J. Frank, Cin 
E. Wolff 


¢ McDonnell & Co. 


R. S. Dodge & Co. 
Hoit & Co. 
A. F. Ingold & Co. 


J. U. Kirk & Co. 


Estabrook & Co. 
E. Wolff 


Brooks & Co., Scran. 
J. U. Kirk & Co. 


M. Lachenbruch & Co. 


Estabrook & Co 
Steinberg & Co., St. L. 


R. S. Dodge & Co. 

J. U. Kirk & Co. 
Hoit & Co 

A. M. Kidder & Co. 
Seasongood, H. & M 
R. S. Dodge & Co. 
McDonnell & Co. 


4 J. M. Leopold & Co. 


R. S. Dodge & Co 
A. F. Ingold & Co. 
Ustabrook & Co. 


4 Pynchon & Co 


A. M. Kidder & Co. 
R. S. Dodge & Co 
T. H. Keyes & Co 
Brooks & Co., Scran. 
A. & J. Frank, Cin. 
A. M. Kidder & Co. 


J. U. Kirk & Co. 
McDonnell & Co. 

A. & J. Frank, Cin. 
Wertheimer & Co.,Cin. 
A. & J. Frank, Cin. 
R. S. Dodge & Co. 
Dominick & Dominick. 
Stone, Prosser & Doty. 
R. S. Dodge & Co 
Dominick & Dominick. 
A. M. Kidder & Co. 
Steinberg & Co., St. L. 


R. S. Dodge & Co. 
Williamson & Squire. 
Stone, Prosser & Doty 
A. F. Ingold & Co. 


R. S. Dodge & Co. 
E. Wolff. 





INDUSTRIAL, 





MISCELLANEOUS—Continued 


—Bid for— —Offered— 
At By * At By 

Santa Cecilia Sugar......... 1k% E. F. Hutton & Co.... 1 J. U. Kirk & Co. 

Do pf pe eee ee aden Oe @a Ue CO Giiccnsrs oe 
St. L., Rocky Mt. & Pac.... 39 Steinberg & Co., St. L 4) Steinberg & Co., St. L. 

Do pf PE eee 52 A. F. Ingold & Co.. 60 \. F. Ingold & Co. 
St. Louis Bridge 2a pt... - we 4. M. Kidder & Co.... 45 \. M. Kidder & Co 
Savannah Sugar ............ 56 R. S. Dodge & Co... 60 t. S. Dodge & Co. 

DV dn aden d ob drinh Rae eee SS J. U. Kirk & Co...... 90 M. Lachenbruch & Co 
Schulte Retail Stores........ 60 E. Wolff:.. coccese C4 A. F. Ingold & Co 
Simonds Mig. Pl. ..cccscecce 99 Estabrook & Co....... 102 Estabrook & Co. 
Singer Manufacturing........ 124 R. S. Dodge & Co.. 126 Stone, Prosser & Doty 
Shell Transp. rights......... °%3 Holmes, Bulkley & W. 23% Holmes, Bulkley & W. 
So. Acid & Sulphur........ . 107 Steinberg & Co., St. L. 110° Steinberg & Co., St. L 
SOURRE BIG o.040068660060 .. 30 M. Lachenbruch & Co. 35 M. Lachenbruch & Co 
Times Sq. Auto Supply pf... 145 _ 150 Hoit & Co. 
Times Square Auto Supply. 38% R. S. Dodge & Co..... Sy R. S. Dodge & Co 
Trenton Potteries Co. pf..... €0 A. M. Kidder & Co.... 80 A. M. Kidder & Co 
Universal Leaf Tobacco...... 160 Dominick & Dominick. 200 Dominick & Dominick 
Se Mcnkuttsweaansaabeseeue 100 ny 103 ” 
Union Twist Drill Ist pf. 0S Estabrook & Co....... 100 Estabrook & Co 
Dates Ol (Cal)... ccsrcvscoe 177 +E. F. Hutton & Co.... 180 E. F. Hutton & Co. 
U. 8S. Playing Card....... . 270 Westheimer & Co.,Cin. 285 Westheimer & Co.,Cin 
U. S. Printing & Litho...... #2 A. & J. Frank, Cin... 35 <A. & J. Frank, Cin 

See: Ge Mntce ok easateocuneaa 90 sn 9 - 

i i AR re 45 0 
U. S. Worsted hiaweasies ja 8% J. U. Kirk & Co..... 9% J. U. Kirk & Co. 

ee Seer eet re 8 90 " 

i fA ee ee ceeaee SG 91 
Valviline Oi] ist pf.......... 99 Estabrook & Co........ 102 Estabrook & Co. 
Utah Idaho Sugar 9 E. F. Hutton & Co.. 9% E. F. Hutton & Co 
Ph <i caenendakaeries 35 Williamson & Squire... 40 Wiliamson & Squire. 
Wee. COMED Whoo cv vceséecs J. M. Leopold & Co.. 11%, J. M. Leopold & Co. 
Wagner Elec. Mfg........... Steinberg & Co., St. L. 119 Steinberg & Co., st. L. 
Western Cartridge....... 260 = 
, err : yy f- Serre 16 Stone, Prosser & Doty. 
ARR ee rer eee 07 R. S. Dodge & Co.... 98 Hoit & Co. 
Waitt & Bond Ist pf........ 98 Estabrook & Co...... 101 Estabrook & Co. 
oo eee a 3% J. M. Leopold & Co... 4 J. M. Leopold & Co 
Weaertem TOG. 6 ccc cccdicsse . A. F. Ingold & Co... 62 <A. F. Ingold & Co. 
Warren Bros. pf............ 100 Estabrook & Co...... 103% Estabrook & Co 
Whitman & Barnes.. secesccce OD 6S. OU. Be @ Ce...... SH F&F. v. Bee & Ca 
White Rock Mineral Water.. 3% J. M. Leopold & Co.. A, J. M. Leopold & Co. 
ee.) SC nc drenned seseuee S&S J. DW. Bee B Ge. scccs 9% J. U. Kirk & Co. 

BP OE deecepdncgsatdcencces 80 > 83 . 
Winchester ist pf............ 91 * 95 
Woodward Iron ...........+. 42 7 47 
POU ee vccesscioccicsas 100 Westheimer & Co.,Cin. 103 Westheimer & Co.,Cin. 
Wright Aeronautical ........ 4% Seasongood, H. & M... 4% Seasongood, H. & M. 
Te Ge OS 5 6 4 060.060.0008 275 KR. S. Dodge & Co.... 285 R. S. Dodge & Co 
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United States 





Member Federal 


STATE BANK 


DETROIT, MICHIGAN 


STATEMENT OF CONDITION 
At the clese of business, May 4th, 1920 


RESOURCES 


Loans and Discounts . e « $59,059, 695.98 
Mortgages . e e ° . 24,658,410.2i 
Bonds . 6 e ° a - 10,576,350.93 
United States Government Certificates 

and Liberty Loan Bonds . ‘ 24,790, 178.00 $119,084,635.12 


Steck im Federal Reserve Bank ‘ ° ° . 270,000.00 
Banking House and Branch Buildings : 1,750,000.00 

Customers’ Liability on Acceptances, Letters of Credit 
and Travelers’ Checks . ° é © e 3,084,910.55 
Cash om hand and due from banks . ‘ e 21,277,490.07 
$145,407 ,035. 74 


oe 1ES 





Debvided Profits ‘ 1,017, 246.59 
Acceptances, Letters of Credit enh Teavdae’ Checks 3,123,510.55 
Liability, of other Banks . r 3,525,797.26 
Bills Payable Federal tee e Bank . e ‘ 22,000, 000, 00 


Secured by U. S. 
‘al Deposi 


Commercial 
Bank Deposits ° . e ° 
Savings Deposits . e e ° 

OFFICERS 

paene (3 aaa, € aaeenee ot of i. Board‘ 
DN. BWEE 
E. LEUT 
WILLIAM f 


103, 240.481.34 
$145,407, 035. 74 


50, 378,967.47 








. W. 8M den 

R_T. CUDM ag, BOGAN, , 

CHARLES H. AYERS. Mg a ey C. Il. NORMAN, Manager Bo Bond Dept. 

STIN E. to Preniden GEORGE T. CoURTNEY, Auditor 
DERICK P. FRASER, Manager Forelen Department 


DIRECTORS 





RUSSELL A. ALGER FRED W. HODGES W. HOWIE MU 
GEORGE H. BARBOUR J. C, HUTCHINS ’ TRUMAN H. NEWBERRY 
W TBA UR JAMES T. KEENA HUGO SCHER 
JOHN R. BODDE H. B. LEDYARD F. A. SCHU Lie 
H. P. BORGMAN ROBERT S. MASON ANGUS SMITH 
H. M. CAMPBELL FRED T. MORAN R.W E 
B. 8. COLBURN FRED T. MURPHY JOHN W. STALEY 
a MU) BOMER WARREN 
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: Dividends Declared and Awaiting Payment 


Pe- Pay- Book Pe- Pay- Books 

























































































/ STREET RAILWAYS. Pe- Pay- Books 
Pe- ‘Pay- Books Company. Rate. riod. able. Close. | Company. Rate. riod. able Close t g..2 Q May 31 May 20 
Company. Kate. riod. able. Close. B'klyn Edison..2 Q June 1 May 21 | L. of the W. M.3 Q June 1 May 2> ( 4 Q Mas 31 May 20 
‘ Ala. Gt. So....31.75 S June 28 May 20 3rown Shoe....1% Q June 1 May 20 DO PE. occ.0e- 21% Q June 1 May 22 l 6 Q June 15 May 15 
: 1 Do pf. .......$1.75 S Aug. 20 July 16 Brown Shoe..33 1-3 Stk ......... June 19 | Ludlow Mf. A.$1.50 Q June 1 May |! e. riod. able Clos: 
Ea A., T. &S. F...1% Q dune 1 Apr. 30 Bruns.-B.-Coll, .200 Stk ......... May 15 | Ludlow Mf. A...$1 Sp. June 1 May 1 I Ex. JunelS May 15 
Can. Pacific....2% Q June30 June 1 Buckeye P. L..2 Q JunelS June 1 | Manati Sugar..24% Q June 1 May 17 ) Q@ Junel5 May 17 
{ Catawissa pf..$1.25 May 19 May & Carbon S. 2d pf.6 <A July 30 July 26 | Man. Shirt....43%c Q June 1 May 2 i Ex. June 15 May 17 
i c.,N.0.&T.P.3 Q JunelS May 29 Cerro de Pasco.$1 Q June 1 May 21 | Martin-Parry...50c Q June 1 *May 1 $6 Qs «June 15 *May 31 
f C., N. O. & T.P.3% Ex. June l5 May 29 Chandler Mot.33 1-3 Stk June 10 June 1 | Mass. G. C. pf..2 — June 1 Apr. 3 t June 15 *May 31 
7} Do pf. ........14% Q June 1 May 29 Cit. S., Bkrs. S.49¢ M June 1 May 15 May Dep. Strs..2 Q June 1 May 17 I { June l5 May 17 
} Cleve. & Pitts.87'4¢ Q June 1 *May 10 Cities Service... %M June 1 May 15 May Dep. Strs..2 Q Sep 1 Aug. 1 t f + Q June 1 *May 20 
ms Do sp. gtd..... l0c Q June 1 *May 10 Cities Service...14 Stk June 1 May 15 May Dep. St.33 1-3 Stk ...... June 25 pf..1% Acc June 1 *May 20 
ay Cleve. & Pitts..1% Q June 1 May 10  . eer -%M June 1 May 15 | Merrimack Jlig Q June 1 May 2 25 Stk July 1 June 1 
2 Do sp. gtd.....1 Q June 1 May 10 > =. eee %M June 1 May 15 | Mich. D Forge.‘ M June 1 May 15 ; Q June 1 *May 15 
Bel. & B. Brk...2 Q May 20. May 14 Col. Fuel & I... % Q May 20) May 5 Mich. Lb. Forges Ex. June 1 May 1 + Q June 1 May 10 
Del. & Hudson.24% Q June 21 May 28 a 2 Q May 20 May i Mid. States Oi1.40¢ Q July 1 June If M Mav 20 was F 
x fll. Central..... 1% Q June 1 *May 7 Con. Gas. N. Y¥.1% Q Junel5i May 12 |= Mid. States Oi150 Stk July 10 Junel ex ve, M June 15 Zune 1 
3 Norf. & West..1% Q June19 May 29 Cos. & Co. pf...4% Q June 1 *May 17 | M. Plow Ist pf..1% Q June 1 May 15 I % Ex. June15 June 1 
North Penn.....$1 Q May 25 May 12 Cramp’s S. & E..17.0 Stk ........ eked Do 2d pf.......1% Q June 1 May % @Q June ! May 21 
f Pennsylvania ..7ic Q May 20 *May 1 Crescent P. L..75ec Q Juneli May 22 Nat. Acme.....87%c Q June 1 *M j Q June 15 *May 28 
Pitts., Bess. & Crex Carpet....3 S Junel5> *May 28 | Nat. Biscuit....1% Q July 15 June 3 I 6 Q July 15 July 1 
L. E. pf.....$1.50 — June 1 May 15 Diam. Match...2 Q Junel5 May 31 | a eee 1% Q May 29 ans 
P., Y. & A. pf.. 1% Q June 1 *May 20 Deere & Co. pf.1% Q June 1 May 15 | Nat. C. & Suit..1% Q July 15 *Ju 1% Q June 1 May ! 
Reading Ist pf..d0¢ Q@ June } May 2° Dorn. Oil Sees see 10c M June 1 May 15 Do pf. ........1% Q June 1 *May: [ . pf.1% Q June 1 *May 15 
So. Pacific...... 1% Q July 1 *June 1 Dom. Oil.......10c Stk June 1 May 15 Nat. Lead pf...1% Q June15 May 21 May 27 *May 12 
So. Ry. pf...... 2% S June30 June 4 | East. Kodak...2% Q July 1 May 31 | Nat. Sugar Ref.3% Q July 2 June 4 Q June 1 *May if 
Union Pacific...2% Q July 1 June 1 East. Kodak... .2% Ex. July 1 May 31 | Neb. Power pf..1% Q June 1 M Q July 1 June 
STEAM RAILWAYS — Kodak...5 Ex.June 1 May 31 | N. J. Zinc..... 20 Stk .... E~ July 1 June 
O pf. ........ 1% Q July 1 May 31 | New Corn. Cop.2ic — May 24 May 7 $ Q July 1 June 
om. Am. BO Eastern Steel..2% Q July 15 July 1 | New River pf...1% Q May 26 May 1 Q June 30 June | 
Ba WE, acseaines 1% Q June 1 *May 15 Do Ist & 2d pf.1% Q June15 June 1 Niles-B.-Pond. ..2 Z Q p ae. es , Q June30 Junel 
Detroit United .2 Q June 1 May 15 Eisenlohr (Otto) Do pf. .........1% Q May 20 *Ma ¢ Q June29 June 2 
N. Texas Elec. .2 Q June 1 *May 20 & Bros. pf....1% Q July 1 June19 | N. Y. Shipbldg.$1 Q June 1 May 1 + Q May 29° May 4 
Norf. Ry. & L..75c — June 1 May 15 Elec. Inv. pf....1% Q May 22 May 12 | Nunnally Co...50¢c — June 1 *Apr May 29 May 1 
rs W.Penn. Rys.pf.44%4 Q Junei5 June 1 End.-Johnson...10 Stk June 10 May 26 | Qhio Cities Gas.$1 Q June 1. May 2 2 Bx. May 2 May 1 
INDUSTRIAL AND MISCELLANEOUS Fed. M. & S. pf.1% Q Junel5 May 26 | Ont. S.Prod.pf..1% Q May 15 Ap 
Acme Mining...5c — May 20 May 1 | Fed. Util. pf....1% Q June 1 May 15 | Owens Bottle...5 Stk July 1 June 21 ; Q June 1 May 17 
Acme T. Ist pf.1% Q June 1 May 20 | ew po 2d pt.1% Q June 15 Pe cesiitipos Pitts. Brew. pf.1% Q May 29 Ma ; Q June 1 May 1 
Ad. Remely pf.1% Q July 1 Junere | GC8- Asmh. pf..1%4 Q June 1 °May 1 | Peerless Truck ; 2 Q July 2 Junel 
Am. Cotton Oil.1 Q June 1 *May 15 | en: Chem... . < Q June 1 May 20 | & Motor..... $1.25 Q July 1 June V 
a See 3 S June 1 *May 15 | Gen. Cigar pf 1% Q June 1 May 24 | Pick (Alb.) pf..1% Q July 3 June 2 Q June 1 *May 17 
Am. Express....1% Q July 1 May 29 | Do deb. pf....1% Q July 1 June25 | Pitts. Oil & G..2% Q May 15 Apr. 3 vi Q May 31 May 2¢ 
Am. Hide & L. poe sa auc Q May 20 *May 10 | P.Rico-Am. Tob.3  Q June 3 May , Q May 31 May 2¢ 
ee 1% Q July 1 June 12 | an anak a : : , rn se iia & Wh. wt % Q May 20 *May v re . 
Am. Int. com. & euicas = - ‘ss oe Pr June I $i 1 Pr. Steel ¢ ar...2 Q June 9 Mai A Q June 1 Mag 1 
oe See 1% Q June30 Junelt | & Bae mane'es cx. June 1 May 1 | Do pf. ........14% Q June 2 M 2 June 1 May 1 
Am. Laund. M.i Q June 1 May 22 | Harb.-W. Refr..1% Q June 1 May 22 | Rockwood & Co.$6 : f.1% Q June 1 May 15 
Am. Multigraph.20 Stk June 1 May 20 | Harb.-W. Refr..50 Stk July 15 July 5 | Savage Arms..1% Q June 1: ur , Q June 1 May 15 
JZ Am. Pwr. & L..1 Q June 1 May 19 | Hartman Corp..1% Q June 1 May 18 | Do Ist pf..... 1% Q Juned5 Ju 4 Q June 1 May Wb 
y i Am. Sugar Ref.1% Q July 2 *June 1 | Inland Steel. ... 7c Q June l0 May 10 | Do 24 ef:3<..% 1% Q Junel5 June 1 , 4 Q June 1 May 1 
4 Am. Sugar Ref. % Ex. July 2 *June 1 Int. Cot. Mills.$1 saddens June 1 May 1% | Seaman’s (R.E.) 1% Q Jun 1 May 15 
BD GE. ccseces 1% Q July 2 *June 1 | hag ls hese ose ey Q June 1 May 17 | Pf. Per rer TT yy: Q May 31 May 1 Q June 30 June 15 
Am. Radiator..$1 Q June30 June3l1_ | , - pf...1%% Q June 1 May 10 | Sears-Roebuck..40 Stk June 15 = Jun 
Am. Smelt. &R.1 Q Junel5 May 21 | [Lanston Mono..1% Q May 31 May 21 | So. Pipe Line..4 Q June 1 May Q June 1 May 2¢ 
SG BE. in cxasaes 1% Q June 1 May 14 | Lee z. & Tire. .50¢ Q June 1 May 15 | Solar Refining..5 June 20. May Q June 1 May 1 
Am. Steel Fds,.$2 Stk May 29 May 15 | Leh. Cc. & Nav.$1 Q May 29 *Apr. 30 Sular Refining..5 Ex. June 20 M 0 Stk June 1 May 1 
Am. Sum. T.pf.3% 8S Sep. 1 Aug. 16 L., MeN. & L.. .50 Stk Aug. 14 June 5 Spalding (A.G.) ae tae j 10 
Am. Tobacco...5 Q June 1 May 15 | Lig ra saige-ghan Q June 1 May 17 & Bros. Ist pf.1% Q June 1 May 1 na: baeka Ob tat chau 
j A. T. Secur...$1.25 Q June 5 May 10 | Do Class B....38 Q June 1 May 17 Spencer Pet....2 M May 25 *May 14 y Loan bonds 
Ark. N. Gas pf.7 Acc May 25 May 15 : _ 
Asso. D. G. Ist ° 
| SE rere 1%, Q June 1 May 8 
Do 2d pf...... 1% Q June 1 May 8 4 ie zs Bathe aes a 
Atlantic Ref... .5 @ Junel5 May 21 —_—__——— — Cee 
Atlas Powder...3 Q June10 May 29 
Bethlehem Stl..14% Q July 1 *June 15 e 
Do Class B....1% Q July 1 *June 15 Nati ‘ F Ne 
Do 7%. wt.:<... i% Q July 1 *June 15 On O ; omic ‘ be 
Do 8% pf......2 Q July 1 *June 15 e _ 
Beth. Steel, A 
! Bee ct0s08dun 1% Q July 1 Junels In Ne \" York 
Borden Co. pf..14 Q Junel5 June 1 
‘ Brier Hill Steel.20 Stk July 1 June 20 ESTABLISHED 1839 
Brit.-Am.Chem.24% — ..-seees bee eacel — 3 i 
ae ee 2 — Heri eee STATEMENT OF CONDITION 
Brit.-Am. Tob..5 Int. June 30 Coup. 81 
_ Brit. Col. Fish. MAY 4, 1920 
} & Pack. ...... 1% Q May 21 May 10 Resources | Liabilities 
| THE COAL & IRON NATIONAL | ee ee =| | Capt Paid wp $25,000,000.00 
. S. Certificates of Indebt- ? 
THE CITY OF WOES hoxcseccshckised 10,915,935.45 | Surplus... $00,008.40 
BANK OF Other Bonds and Securities 17,245,150.54 Undivided Profits 140,855.46 
NEW YORK U.S. Bonds Borrowed...... 7,500,000.00 Deposits...... 78,399.83 
. : Stock of Federal Reserve Bank 1,500,000.00 U. S. Bonds Borrowed 500,000.00 
Condensed Statement at Close of Business Banki H ’ , jae nein 
May 4, 1920. Comptrollers Call. BMRINE TIOUSE 2.0 0c0c0c0e0ss 4,000,000.00 Bills Payableand I 5( 
Cash, Exchanges and due with Federal Reserve | 13,285.65 
RESOURCES from Federal Reserve Bank  86,783,323.31 Reserved for Taxes, et 3, 254,150.96 
Loans and Discounts...... .$16,901,176.30 | Due from Banks and Bankers —_5,659,146.44 Efneeunad Pied 1269 33.99 
Interest earned but not col- Interest Accrued........... 905,024.28 oi é : _ »733. 
lected tee ee eee e eens 13,891.54 Customers’ Liability onion etters ‘of! redit and — 
U. S. Liberty Bonds...... 922,271.65 | Letters of Credit and Ac- ceptances ; 8,323,189.18 
U. S. Certificates of Indebt- ceptances ........ vesesee  75,705,753.18 Other Liabilities 3,156,787.00 
OSE SEROTEC 574,000.00 | SPIER isi it toa e 
U. S. Bonds % Circulation.. 415,000.00 | $520,402,402.07 $520,402,402.07 
Other Stocks and Bonds.... 2,!63,720.78 
Due from Banks........ . 1,073,459.37 paueibent 
Cash and Exchanges...... 4,272,902.97 JAMES 8. ALEXANDER 
Customers’ Liability, Letters siiniiiihiaiaauaaiien 
of Credit, Acceptances, Etc. 1,003,159.72 | J. HOWARD ARDREY iameent @. cubis. iia i iad 
we “mae rene _ re STEVENSON E 
- G. PENNY ROGER H. W 
$27,339,582.33 JOHN E. ROVENSKY 
F LIABILITIES SECOND VICE-PRESIDENT® 
e HARRY P,. BARRAND JAMES |}. _AR VERETT E. RISI 
Capital + ate - $1,500,000.00 LOUIS P. CHRISTENSON : pen Aig F. - ae ¢ r rE 
niin sawdss denn . _1,000,000.00 EDWARD H. RAWLS 
Undivided Profits........ 5 580,074.71 CASHIER osetia 
Unearned Discount... . 58,533.74 ROY H. PASSMORE ALBERT EMERTON 
Reserve (Taxes and Contin- DIRECTORS 
en  deaelae JAMES $. ALEXANDER te ans cranes M. mvsees 
Circulation .............. 406,400.00 HENRY W. de FOREST een eo CORN MARRY B THAYER 
RAGES aS ee 17,570,221.39 FORREST F. DRYDEN JAMES TIMPSON 
Postal Savings Deposits. édta 471,245.00 CHARLES E. DUNLAP THOMAS WILLIAMS 
U. S. Government Deposits. 85,000.00 
Amount Reserved for all In- 
‘ terest Accrued.......... 9,010.90 
Rediscounts, Bills Payable = 
Federal Reserve Bank... 4,495,899.78 
Acceptances Y, Customers.. 1,047,497.34 
$27,339,582.33 
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Iron and Steel 


Continued from Page 666 
transportation situation. Some plants have not 
been able to obtain more than 50 per cent. of their 
fuel requirements, and the supply of coke available 
is commanding a high price. Fitveen to sixteen 
dollars is being offered for Connellsville coke at 
the ovens. 

There is stiJl an urgent demand for steel, but 
the conditions are realized by both buyers and 
sellers, and a point has been reached where un- 
filled tonnage means little with relations to actual 
demand. Many companies are refusing to clog 
their books with the wealth of orders that cou'd be 
obtained since delivery date at best must be far 


off. 


Acceptances 

{IE acceptance market enjoyed only one even 

fairly active day during last week. That was 
Wednesday, and on that day the demand was mod 
erately good, with a few of the larger corporations 
buying bills and with the out-of-town banks taking 
more than they had previously purchased in sev 
eral weeks. But on al other days the market was 
extremely flat. The high rate for call money prob 
ably had something to do with the dullness, but 
there were other influences at work, such as the 
general tightness of all forms of credit accommo- 
dation and the uncertainty as to what steps the 
Federal Reserve authorities may take to bring 
about further contraction. 

Rates started the week at ine figures which 
were established two weeks ago, which were on a 
range of 6% per cent. to 6 per cent. But with the 
exception of Wednesday the 6 per cent. rate which 
dealers quoted to prospective buyers failed utterly 
to attract. There was no paucity of offerings to 
new bills at 6% per cent., a'though it was reported 
that a few of the choicest descriptions were held at 
slightly below that rate, and some of these were 
taken by dealers. But, on the whole, good bills 
could be bought in volume at 6% per cent., and in 
the especially large lots there were even higher 
rates quoted and traded on. A report of one block 
of $1,000,000 of very good names going at 6% per 
cent., and of another of equally good names but 
somewhat larger size going at 6% per cent. were 
heard. 

Portfolios, naturally, were expended in such a 
market as prevailed, and by the last two days of 
the period bids by dealers became scarce. Under 
the circumstances, it may be predicted with safety 
that rates will go up, if not within the next day or 
two, then before another week has passed. If the 
Federal Reserve Bank should advance its rates, as 
some rumors had it it would, then the advance in 
the bill market will be forced, but even if this is 
not done, a general marking up of the scale seems 
imminent. As a matter of fact, “ spoken” rates, 
in distinction to the rates published and those sent 
out in the quotation sheets of the dealers, have 
gone up already, and it would be surprising indeed 
if the published rates did not follow within a very 
short time. 

There was considerable interest manifested in 
the possibility of the competition with Treasury 
certificates which some have been looking forward 
to developing, now that the Secretary has an- 
nounced his latest offering on a 5% per cent. basis. 
But it is doubtful if any serious opposition to bills 
eomes from this quarter so long as present market 
conditions obtain. Treasury certificates stand in 
unique position. Theoretically they should com 
pete with acceptances, but actually they do not. 
There is a real market for acceptances, while the 
market for certificates is hardly broad enough to 
absorb the offerings which would be made were 
there any considerable numper of investors inter- 
ested in the Treasury’s paper. The market is 
broadening, and with the rate spread on the va 
rious issues now covering a full point there is 
probability that it will continue to develop. 








Textiles 

ENERALLY speaking, the same factors which 

gave concern to the textile industries during the 
previous week were again in force during the week 
which has just closed. The congested condition of 
the railroads, which experienced men say is the 
worst since the forepart of 1917, is more and more 
bringing home to manufacturers, wholesalers and 
retailers the seriousness of the situation which has 
resulted from the “ outlaw ” strike. The resultant 
feeling of gloom is not being lightened any by 
reports from various places telling of sporadic re- 
newals of the trouble. While it is declared to be 
“visionary and impossible,” the One Big Union 
movement looking to the consolidation of the textile 
mill and garment factory workers is causing a 


certain amount of concern in some parts of the 
trade. Also unwelcome to more than one manu- 
facturer is the spread of the so-called economy 
sales in leading retail centres throughout the 
country. 

Trading in cotton goods was very spotty here 
during the week. For the most part it was con- 
fined to mestings and printcloths in the gray, but 
near the close of the week it was a bit more di- 
versified. Prices continued to ease off in a quiet 
way, one of the most notable breaks having oc- 
curred in printcloths. Here one of the basic con- 
structions, 38%-inch 64-60s, sold for spot and 
nearby delivery at 23 cents a yard, compared with 
25 cents in the previous week. This break of 2 
cents a yard for the week was greater than the 
total previous loss over a period of several weeks. 
Sateens duplicated the slump in printcloths. Lead- 
ing constructions of the former were “ off ” fully 2 
cents a yard for the week, making an aggregate 
drop of 3% cents in the last fortnight. 

The outlook in the woolen and worsteds goods 
trade is frankly bad, so bad, in fact, that it became 
necessary about mid-week for the American Asso- 
ciation of Woolen and Worsted Goods Manufactur- 
ers to issue an official statement concerning the 
growth of cancellations of both men’s and women’s 
wear fabrics. The report concerned a meeting of 
the Executive Committee of the association, part 
of which was given over to the selection of a Com- 
mittee on Unfair Trade Practices, to which ap- 
parently unjust cancellations will be referred for 
judgment. The report wound up with these spe- 
cifie conclusions: (1) “ Broadly speaking, there is 
no established surplus of piece goods in the mar- 
ket, the country, or the world. (2) The type of raw 
material in general demand remains in short sup- 
ply and high in price. (3) Labor, the outstanding 
factor in the cost of production, remains exceed- 
ingly high, without expectation of reduction. 

Reports from the chief raw silk markets of the 
world were for the most part of the same tone as 
the ones which have recently preceded them, save 
in the case of those emanating from Yokohama. 
There some recovery in prices was told of, ap- 
parently under the influence of a good inquiry from 
Furopean manufacturers, but there were men in 
the local silk fabrics trade who contended that the 
recovery was not genuine, and who asserted that 
it was due largely to a renewal of speculative 
operations on the Yokohama silk bourse. Sinshiu 
No.1 closed the week at $8.10 a pound,compared with 
$7.80 at the end of the preceding week. As for the 
merchandise end of the market, ribbons continued 
more firmly held than broad silks. The latter 
showed a further disposition to soften in price in 
several directions. In this connection the most in- 
teresting event of the week was the announcement 
of a local concern, beginning today and continuing 
to and through Thursday, it would offer at “an 
extraordinary sale” more than $1,000,000 worth of 
standard dress silks in plain and novelty weaves. 
These goods, according to the announcement, will 
be so'd at prices ranging from 75 cents to $2.50 a 
yard below the actual cost of production. 


Mone 

HE money market is ie upon one of its 

critical stages, and from now until after th« 
June tax payments are completed there is but 
sma!l] chance that rates will display any noticeable 
easing, and it would not be surprising to see them 
become even harder than they are. The South is 
asking for money and the West is beginning to, and 
advices from Washington say that the Reserve 
Board is entirely in harmony with the demands of 
some of the representatives from the grain district 
who are insisting that the East be drawn upon {« 
the benefit of the farmers. Discounting these r« 
ports as being partially inspired by Micdk 
Western Congressmen who have “fences” to take 
care of at home, it still seems reasonable to believe 
that the Reseive Board will order funds into the 
agricultural districts, both West and South, from 
now on through the medium of having Eastern Re- 
serve Banks rediscount for those in the grain and 
cotton belts 

Considering rates for money the last week, there 
was no improvement. Call money renewed at 7 per 
cent. on the first two days and at 8 per cent. there- 
after. On Monday 8 per cent. was the maximum, 
but after that until Friday the rate for new loans 
rose each day to 10 per cent., and on Friday the 
high for the day was 12 per cent. There seemed 
to be no scarcity of funds, but this probably was be 
cause of the comparatively light offerings rathe 
than because of any bountiful supply. 

Some time leans were reported, good mixed 
collateral loans going at 8% per cent. for the sixty 
and ninety day maturities, and all industrial loans 
were made, except in a few instances, at 9 per cent 
o1 a fraction higher. The offerings were as few as 
hertofore. 

The weekly report of the Federal Reserve Bank 
showed some big changes, but, on the whole, the 
statement was not so unfavorable as had generall 
been expected. The ratio of reserve cash to noté 
and deposit liabilities fell from 41.4 a week ago to 
40.3 on Saturday, due mainly to an increase iu net 
deposits of $29,723,000 and to a loss in reserve cash 
of $6,582,000. The latter was distributed over 
virtually all of the several reserve items. 

In the loan items the Reserve Bank’s displa 
showed some very interesting alterations. In the 
first place, the institution changed the form of it 
statement so as to show exactly what it was doing 
for other Reserve Banks, both on Government pape) 
and other paper, and also to show its operations 
with the member banks. Thus, for other Reserve 
Banks its rediscounts of Government paper wer 
contracted by $25,417,000, while its rediscounts of 
commercial paper went up $17,103,000, for a net 
decrease of $8,314,000. For member banks it re- 
discounted $45,715,000 more of Government paper 
and $15,268,000 less of other paper, for a net in- 
crease of $30,447,000. The volume of bills pur- 
chased increased $7,275,000, and it advanced $6,488,- 
000 additional to the Treasury on certificates. 
Thus its total earning assets—total loans—in 
creased on balance $35,896,000. 
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States Treasurer 
Acceptances of other banks 


Loans and Discounts 


Deposits 

Unearned Discount .... 
Circulation ; 

Due to Federal Reserve Bank 


Endorsement 


Head Office Bonds Borrowed... .. 
55 Wall Street Other Liabilities . . . . 
New Yoru 





THE NATIONAL CITY BANK 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of May 4, 1920 


CASH on Hand, in Federal Reserve Bank and 
due from Banks and Bankers and United 


United States Treasury Certificates 


United States Bonds and other Bonds and 


Securities p “es 40,079,590.07 

Stock in Federal Reserve ee acs Gal 1,800,000.00  627,968,170.05 
Banking House .... in» ae 5,000.000.00 
Due from Branches A ee Se ae 20,470,001.51 
Customers’ Liability Account of Acceptances 5 Nae Gat mt Oo 66,068,490.77 
one 4+ 6+ 6 « & « Sa 6“ Se ee eee 4 323,191.73 

$1,027,585,786.53 

———— 

LIABILITIES 


Capital, Surplus and Undivided Profits. . .....s. $84,855,526.65 


Reserved for Taxes and Interest Accrued 2 ee at ae 


Other Bank Acceptances and Foreign Bills sold with our. 


Acceptances, Cash Letters of Credit and Travelers’ Checks 


ASSETS 


. « « » $254,008,322.18 
. + 4 ~ 26,934,110.29 
. . 22,813,500.00 $793,755,932.47 


~ 586,088,579.98 





“oe ae aa ee 720,598,397.99 
4,846,508.31 
Se a Te Se eS 2,902,600.02 

i ae oe ae ee 1,399,930.00 
e 106,460,066.76 


° 31.753,200.11 
68,143,630.51 
3,333.200.00 
3,292,726.18 


$1,027 585,786.53 


. . . . . . . 
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Canada 


Bear this thought in 
mind: Canada’s indus- 
trial possibilities to-day 
equal those of the Uni- 
ted States immediately 
following the Civil War. 


That explains the 
American industrial 
invasion of Canada and 
the Dominion’s favor- 
able investment oppor- 
tunities. 


Placing investment 
funds in Canada with 
exchange rates so ad- 
vantageous to you, au- 
gurs well for large in- 
comeand future profits. 


We will recommend 
you desirable securities 
with excellent income- 
yield if you will write 
to us. Address: 37 
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Business Emer encies 


Face You Daily 


but your brain is full of little pigeon- 
holes in which you can file away 
thoughts, ideas, impressions. When you 
mre faced by a business crisis, a difi- 
cult problem, at once you can turn to 
find the required data in your mental 
pigeon-holes. 

The wise and provident man finds 
helpful material there, for continually 
he is replacing cid, worn ideas with 
mew ones. 

The 


16th ANNUAL CONVENTION OF THB 

ASSOCIATED ADVERTISING CLUBS, 

OF THE WORLD, AT INDIANAPOLIS, 
JUNE 6-10, 


will give every business man and woman 
@n opportunity to file away priceless 
@nemorandums, selected from addresses 
and discussions by the most successful 
advertisers. 

You will come into face-to-face con- 
fact with alert business men who ara 
making profitable use of the power of 
mdvertising and you will find at the 
Indianapolis Convention an exhibit of 
acvertising which will help make your 
advertising pay better. 

There will be complete advertising 
campaigns, representing ideas which 
have cost thousands of dollars and 


. months of time to originate. 


Years of successful advertising ex- 
perience will be concentrated in this 
exhibit of advertising. 

Again this year, the bars are down— 
and you do not have to be a member 
to attend. 

You need to keep in step with the 
increasing army of better advertisers. 

Write or wire for further 
information or hotel reser- 
vations to, 


ASSOCIATED ADVERTIS.- 
ING CLUBS 


110 West 40th Street, 


New York City. 
a: y 


eral INDIANAPOLIS 











MELLON NATIONAL BANK 
PITTSBURGH 


Statement of condition at the close of 
business May Fourth, Nineteen Hundred 
Twenty: 

RESOURCES 
Loans and Discounts. ..$ 60,612,145.90 
United States Obligations. 21,256.308.47 

Other Bonds and Invest- 
aa saee 26,697,100.71 
Overdrafts .. 46 
Cash and Due from Banks. 22,596,487.25 
$131,162, 042.7 

LIABILITIES 


Calpital ....$ 6,000,000.00 
Surplus and Undivided E 

Profits... outs 4,870,203.09 
Reserves .. ‘ 4,084,286.45 
Borrowed from Federal 

Reserve Bank ........... 16,177,296.67 
Circulating Notes .......... 4,726,600.00 
Deposits: 

Banks ....$30.512,571.27 


Individuals 64,791,085.31 95,303 ,656.58 
$131,162,042.78 














$25,000,000 
Union Pacific Railroad Company 


and 
Southern Pacific Company 


Jointly and Severally, Guaranteed 
Seven Per Cent Equipment Trust Certificates 
of the 
Pacific Fruit Express Company 





Dated June 1, 1920. Serial Maturities of approximately eqval installment annually on 


June 1, 1925 to 1935, both inclusive 





Bearer Certificates of $1,000 each, with privilege of registration as to pri for the semi-annual 
T 


dividends at the rate of 7°% per annum, rayable June 1 and Decem! York City. 





Principal and dividends payable at the agency of the Trustee in the ¢ n gold coin of the 
United States of America, cf or equal to the present standard of weig! | it deduction for 
any tax or taxes (other than Federal income taxes) which Pacific Fr Company or 
the Trustee may be required to pay orto retain therefrom under < preser v of the 
United States of America or of any State, County, Municipa xing 


authority therein. 


The Certificates are to be issued under an Equipment Trust Agr by the Commercial 


Trust Company of Philadelphia, as Trustee (equipment being leased b e to Paciffc Fruit 
Express Company at a rental sufficient to pay principal and dividend rtificates) and are to 


Pacific Railroad 
issue of Certif- 


be unconditionally jointly and severally guaranteed by endorsement 
Company and Southern Pacific Company. For information in r 
icates, reference is made to a letter, dated May 10, 1920, from R. S. Lo Chairman of Union 
Pacific Railroad Company and Julius Kruttschnitt, Esq., Chairman Pacific Company, 
from which the above information is derived and copies of which secured from any 
of the undersigned. 


The undersigned offer the above Certificates, subject to previous sale, as follows: 
Certificates maturing June 1, 1925 at 100 % Certificates matur June 1, 1930 at 100%% 
ia . “ 1, 1926 “ 100 % ¥ 1, 1931 “ 100K% 
“ ° <4, 1927 * 100 &% ‘3 i, 1932 “ 10054 7% 
- a “ 1, 1928 “ 10014% ‘ " 1, 1933 “ 10034% 
- - “ 1, 1929 “ 1004% - s 1, 1934 “ 100%% 
Certificates maturing June 1, 1935, at 101% 
and accrued dividend to date of delivery, payable in New York ag elivery of temporary 
certificates of, deliverable if, when and as issued and received by the u signed. 


Kuhn, Loeb & Co. 
Guaranty Trust Co. of New York 
Kidder, Peabody & Co. 
The Union Trust Co. of Pittsburgh 


The National City Co. 
Harris, Forbes & Co. 
Wm. A. Read & Co. 


May 11, 1920. 


All of the above Certificates having been sold, this advertisement appears as a matt 





~ Three Types of Distinctive _ eons 
Service CREDIT MEN! 





Our comprehensive statistical data arte ‘Any intelligent istant cashier 

reeerien~ agg ee who has assi1 the contents 

of The Banke: sdit Manual 

Bankers Stock Brokers Investors will te elintble e position of 

and students of economics in general, credit manage anv bank. 

who should reap a large amount of benefit There are one | red thounanil 

from our Charts, Forecasts, Analyses and aE a an United 
business views published daily, weekly ee : ie nite 

and monthly, at $6,00 per month, States and ( a who could 

j 3 treat f i trem 
New York Bureau read this t t emendous 


of Business Research, Inc. profit to themselves and the in- 
stitution they 


1416 Broadway Room 410_ New York City an Banker 


GROUPI INSURANCE The Banker’s Credit 
THE GREAT MODERN WELFARE MEASURE FOR EMPLOYER Manual 
THE EQUITABLE LIFE ASSURANCE ; 
SOCIETY OF THE UNITED STATES By ALEXANDER WALL 

















aml A complete survey of bank cred- 

INDER for The Annalist. By Scremae “aon ao eee 

mail for $1.50. Strong and rocco. Price $4.00. For sale at all 

handsome—gilt lettered. Holds booksellers, or will be sent on ap- 
one year’s issues. proval by the publishers. 

THE ANNALIST Times Square The Bobbs-M« ill Company 


22 Federal Square, Indianapolis, Indiana 
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The Hand Organ Man 


I can see him from my window. A nondescript figure 
in the same old hat, the same old coat, and grinding out 
the same old tunes—I have watched him for twenty min- 
utes, yet so common are his clan and so colorless is his 
music that, of all the passing throng, not one has given 
him a second glance nor paused to drop a penny in his 
battered hat. And so with form and “processed” letters. 
Selling messages written in perfect English perhaps, but on 
the face of them so transparent an imitation, so glaringly 
impersonal, that no one bothers to read them. Grand 
Opera played on a hand organ. 

Before the advent of HOOVEN letters this form of 
correspondence had to be tolerated. But now hundreds of 
firms not only consider this class of letter an insult to the 
intelligence of the recipient but a disgrace to the signature 
over which it is sent. 































(Signed) 


PAUL M. HOOVEN 





VERY Hooven letter is an actual type- Yet, though the Hooven Automatic Type- 











written original. It possesses all the writer is without an equal as a money-saver, 

interest, all the attention-getting power its greatest value is as a money-maker. Be- 
of one especially dictated. Though you may cause it writes genuine letters, they get a read- 
send out thousands, the personal touch that ing and through the personal touch they 
fits each individual case may be introduced. SELL. 

The Hooven Automatic Typewriter is an Since the Hooven Automatic Typewriter 
electrically-operated machine writing at tre- was first perfected five years ago hundreds of 
mendous speed. It cannot make mistakes. firms and businesses, both large and small, have 

‘| It produces genuine letters with personal found it so invaluable that they have added to 
i messages to the individuals addressed, inter- the equipment from year to year. Among 





polated at any point you desire. these are—Wm. Salomon & Co., Bankers; 


Just think what this means! Letters with 
that personal touch are letters that are actually 


Merchants Association of New York, The New 
York Lubricating Oil Co., Cheney Bros., The 
Kelly-Springfield Tire Co., Pace and Pace, 


| read. Think how much postage heretofore 

wasted (for fully 80% of process letters go into 
the waste basket unread!) is saved. Think of 
the saving in wages. One girl with one Hooven 
Automatic Typewriter can do the work of four 
$3.00 a day typists, saving you $2,964.00 an- 
nually in wages alone. 


The Silent Partner, The National Employment 
Exchange and hundreds of others. 





It will pay you to irvestigate Hooven. There is a repre- 
sentative who is an expert in mail problems ready fo tell 
you what the Hooven can do in your business. 


i A phone call or letter places his knowledge at your 
disposal without any obligation to buy 


| HOOVEN SERVICE, INC. 


117 West 46th Street, New York lies E 
"Phone Bryant 1642 Li f/ 
Boston: 220 Devonshire St. "Phone Main 590 


























‘‘Hooven letters get replies 
where process letters fail’’ 





















































. pow op ge 








